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PRESENTATION

Jason Fooks, Brookfield Asset Management, Senior Vice President, Investor Relations

Good morning. Welcome to Brookfield Asset Management's 2023 Investor Day. My name is Jason Fooks,
| head public investor relations for BAM. And on behalf of our management team, we're delighted to
have all of you here today.

2023 IR Day Transcript Brookfield | 1



Brookfield

We've planned a full agenda for you. We'll kick things off with introductory remarks from our CEO Bruce
Flatt. After that, our President, Connor Teskey, will discuss the Brookfield Ecosystem and the advantages
we drive from it. Milwood Hobbs Jr, who's head of sourcing and origination at Oaktree, will speak about
our capabilities and strategy in the growing private credit opportunity. And Bahir Manios, our CFO, will
present our financial forecast and capital strategy. We also have two panels today for you to hear
perspectives from the team on global fundraising trends, and later, on global fundraising themes across
our businesses.

A couple of housekeeping items, we're going to save the questions until the end of the BAM
presentations. For those of you online, there's a text box where you can ask your questions. And for
those of you in the room, we just ask that you wait for a mic, there'll be one roaming around, before you
ask your questions so that everyone can hear it. And as always, we'd like to remind you that in
responding to questions and in talking about new initiatives, and our financial and operating
performance. We make forward-looking statements, including forward-looking statements within the
meaning of applicable Canadian and US law. These statements reflect predictions of future events and
trends and do not relate to historic events. They're subject to known and unknown risks and future
events may differ materially from these statements. For further information on these risks and their
potential impacts on our company, please see our filings with the securities regulators in Canada and the
United States, which are available on our website.

And with that, please silence your phones, sit back, and enjoy the presentations. And let's welcome to
the stage, Bruce.

INTRODUCTION

Bruce Flatt, Brookfield, Chief Executive Officer

Good morning, everyone. Thanks for being here. We enjoy doing this every year. It's nice to meet new
people that I've not met before, which | just met or will meet during the day, and also many friends from
past. So, thank you for being here, and thank you for your interest in Brookfield.

Maybe I'll just start off by level setting where we are. We're here to talk about Brookfield Asset
Management. This security was distributed to our shareholders in December of last year. We currently
have approximately 850 billion of total assets, just under 450 billion of fee bearing capital, and we
generate $4.3 billion of revenue. The growth has been very significant since we started this business
from scratch around 25 years ago. But the best days are ahead.

We've built one of the leading global managers, which in our mind means a few things. A market leading
platform in many different areas that's diverse and around the world. A strong growth profile, as we look
out. A diversified and very resilient business model, and we'll talk about that when we go through the
numbers. A very strong liquidity position. Flexible capital. And synergies within the system that allow us
to enable our clients to earn better returns than they might otherwise with somebody that doesn't have
what we have.
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So, what has enabled this success, maybe just to start off? In our mind, there's four things. Operational
expertise, global reach, large scale capital, and a winning culture in our people.

Starting with operational expertise. As most of you know, we started as an industrial business owner, and
invested only for ourself. That differentiates this franchise from many others. We have a vast operating
history and over 200,000 people in the franchise today. Our reach has been extended every year across
the globe, very methodically, to build the business so that it could endure time. We have a significant
operation all across the world from the Americas, Europe, Middle East and AsiaPac. With 1,200
investment professionals, but increasingly something that differentiates us, which is a 300-person client
service organization. You're going to hear from some of them today.

Our capital clearly differentiates us, especially in an environment that we're in today. Our access to
institutional capital, insurance capital, our global banking relationships, our permanent capital vehicles,
our balance sheet in the corporation, and our private wealth business that's growing, make this business
very diverse and very resilient.

And lastly, I'm proud, | guess I'd say, of the culture that we've built within the organization. It's
collaborative, it's entrepreneurial, but it's also very disciplined to make sure that we're here to win for
our clients.

But it's actually not about what happened in past. The past is the past. | only give it to you just to level
set where we're going. It's about where we're going in the future. And just to talk a little bit about that,
we've established ourselves, trying to put ourselves in where the largest and fastest growing parts of the
economy are.

The world is changing. Demographics are changing, trillions of dollars are shifting every day. The global
world is altering with geopolitics. And what we've identified, and always are trying to identify, is what
trends can at least give us a winning advantage when we're investing. And there's really three that I'd
like to mention today, decarbonization, de-globalization, and digitalization. And many of the things that
we do today are affected by all of those.

First on decarbonization. Many, many, I'm going to say it a third time, many, trillions of dollars are going
to be pushed into getting carbon out of the system. And this is really simple. Today, carbon emitting
industries, mostly in power, are emitting enormous amounts of carbon. And what companies need to do
is just get less carbon. And we're not making decisions about good or bad, or black or green. We're just
helping companies have less carbon within their system. And that's wind, solar, nuclear. We're
transforming businesses. We're providing capital to people for battery storage. And there will be other
emerging solutions like hydrogen and other things. Whereas we're not an early stage investor, we're
certainly paying attention to all of them. But this is a very, very significant trend.

Second, the world is clearly splitting backward towards countries. And what that means is that supply
chains are being centralized back into countries. Not all supply chains, but some supply chains. And what
that means is that some things are coming back to certain countries. More manufacturing capacity is
moving to India, more manufacturing capacity is moving back to Europe, more manufacturing capacity is
moving back to the United States. And what we've been trying to do is position ourselves, in all of these
industries, to provide capital for that transformation as it happens.
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And third, probably the most exciting one from a perspective of investment is the digitalization of
everything in the world. And this has been happening for a long period of time. 15 years, 20 years. But
what's happening today is exponentially increasing. The amount of data center capacity being taken by
large scale businesses to use for Al is dramatically up from where it was before. And the whole process
of digitalization, from the towers that transmit, to the data centers that build, to the processing that goes
through it, to enterprise software, it's all in a transformation. And there are enormous amounts of
capital that are required to do that. Businesses don't have that much money to accomplish it, and we're
providing money to do it. Intel would be an example of that in the last 12 months.

Large amounts of capital are needed to make sure these businesses succeed in the next 30 years. Our
goal is to provide that capital to them.

We've already been investing behind these trends. As many of you know, we've been doing strategic
partnerships with a number of companies. We've been doing public to privates, and we've been doing
structured securities. So we continue to diversify the business, and the ways that we can play with our
counterparties by providing different forms of capital to them. And it allows us to make the business
stronger.

The fundamentals are strong, despite market volatility and higher interest rates. And we'll talk about this
as we go through the presentation today. And while many investors over the last year have been stuck in
place, I'd say we've been extremely active across the businesses because of the position we put
ourselves in, and because we believe in these long-term trends and are able to act on it.

This year, we've committed to almost $50 billion of transactions. | think that ranks as the most in the
world by any sponsor. Some of them are on this slide, but there are many, many others. We've also
monetized $15 billion of assets during that period of time. We've continued to sell businesses. And you
might ask why, but it's mostly because what we own and what we buy are the great businesses in the
world. We've always focused on quality and we'll continue to do that.

And we're on track for a record fundraising year upwards of $150 billion. And that's a large amount of
money in any single year, anytime. But in the last year, it's even more successful.

Some of the biggest concerns today are about what's going on in the macro environment. And | would
say that generally, those things play to our strengths. On inflation, most or many, of our assets actually
benefit from higher inflation. Contracts go up by GDP growth. You get benefit through increased
revenues. Interest rates are higher, but they're not that high. They went unduly low for a couple of years,
but we're back into a normal range of interest rates. And our returns that we earn for our clients are
much, much higher than what this range of interest rates is. And on the funding side, our ability to
access capital gives us a clear differentiation in the marketplace.

Our success has been driven by strong organic growth, combined with selective strategic acquisitions,
which will continue going forward. On Oaktree, we expanded the franchise into a major credit business,
which has been very successful in many ways. It gave us a scale credit platform, allowed us to build, with
combined business, a private wealth channel, which I'm sure David Levi will talk about later. It enabled
us to have the confidence to build out our insurance business because of the ability to put money to
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work. It accelerated our pace of fundraising, and it positioned us with just greater knowledge, from a
private markets perspective, on information flow in the private markets.

Over the next five years, we should be able to grow total assets under management in the manager to
S2 trillion and fee bearing capital to a trillion. Bahir will tell you about that a little later. Any acquisitions
we make would be on top of that, and they're not included in these numbers.

An acquisition of similar strategic importance will have to meet some very specific rules. Number one, it
better be additive to the businesses we do, and not duplicative with what we actually do today. It should
hopefully add geographic or operational capabilities that we don't have today. And hopefully, it adds
access to clients that will be additive to what we have today. And one or all of those three things are
what might fit on the acquisition front.

Our platform today, though, doesn't need to do that because it is highly differentiated. Our business has
been established over a very long period of time. We have a history of producing very strong returns.
These returns on this slide are a very long term returns and are excellent in the real asset space. And
that's why our clients come back year after year.

We built a global fundraising organization on the client facing side that is very large and continues to
scale. We're seeing the benefits of our asset manager spinoff. I've always believed, and we've always
believed, that when you divide things in components, you get more focus by the management team that
you put in place. Better product development is happening today. Increased focus on client development
is happening, a dedicated management team is there, and there's an increased focus in the asset
manager on scaling our most profitable strategies. Not that we weren't doing them mixed into the
whole, but when you divide them down, there's just so much more focus on it.

But we're still in the early days for alternatives. Our experience and capabilities, our global platform, the
macroeconomic trends that are giving us tailwinds, and our ability to deploy large sums of money for our
clients gives us a strategic advantage. We expect growth in the next few years will be driven on the client
side from institutional investor capital, private wealth, and our insurance management.

On institutional capital, our clients are still diversifying, and they're focusing in on their best
partnerships. On private wealth, we're continuing to scale, and our Brookfield Oaktree Wealth Solutions
business is growing. And on insurance, we're getting better and better, and more knowledgeable and
more knowledge, about how do we take our products and create them to sell both into the private
wealth but also into insurance capital of many of our partners.

To summarize, before | turn it over, our belief is the best is yet to come. I'll leave you with four key
takeaways. The world always has challenges, but we're well positioned for whatever comes next. We're
actively deploying money in our investment strategies. We continue to deploy capital all over the world.
And our relationships are the cornerstone of this franchise, and we continue to protect those dearly.

With that, | will turn it over to Connor, who will continue with the presentation.

2023 IR Day Transcript Brookfield | 5



Brookfield

BROOKFIELD ECOSYSTEM

Connor Teskey, Brookfield, President

Good morning. My name is Connor Teskey and I'm the President of Brookfield Asset Management. Both
internally and externally, we often reference the benefits of the Brookfield Ecosystem, but we almost
never define what that is. The Brookfield Ecosystem helps us generate better risk adjusted returns and
source better investment opportunities. And it's really driven by three unique dynamics. One, the
information we have from managing over 800 billion of assets around the world. Two, the relationships
we have that help us source better investment opportunities for our clients. And three, the different
ways that our existing businesses can work together to provide more value-add solutions that drive
greater growth.

So, what are the benefits of the Brookfield Ecosystem? Put simply, it gives us a leg up in identifying key
investment trends and pockets of value. And two, it helps us execute on the most attractive investment
opportunities. This is because we have enhanced access to information and intelligence to underwrite
new investments. And two, we can leverage operational levers, or business plan strategies, that we have
executed before in other parts of our business. These two things allow us to invest with confidence
across the economic cycle and in every market environment, often allowing us to be contrarian and find
the most deep value opportunities.

So how would we define the Brookfield Ecosystem? It is the interaction between our assets, our
counterparties, and the capital flows that we have visibility over. And it's how we use the information
from those interactions, and the capabilities of all of Brookfield's businesses, to enhance our competitive
advantages and unlock new investment opportunities.

And it's not just the businesses that we own today. It's also the businesses that we owned previously,
and the many and many investments that we look at every year that we don't actually execute on. Each
of those gives us perspectives on key drivers of the global economy and can help us inform our next
investment. And this is the key. Because we have such good unparalleled visibility into the key drivers of
global investment trends, we can use each of those perspectives and pieces of information and leverage
them across our entire business. Said another way, the assets, and relationships that we have today help
us make better informed investment decisions tomorrow. That allows us to grow more profitably, grow
more quickly, and increasingly position ourselves as the partner of choice for both investors and
corporates around the world. And it becomes a very virtuous cycle.

And because so many of Brookfield's businesses are interconnected, this ability to leverage perspectives
and knowledge is particularly pronounced for our business. In fact, one of the best and greatest ways to
extract value from the Brookfield Ecosystem is when our different businesses can work together to
provide multifaceted solutions to their customers and their counterparties that few around the world
could match.

But extracting value from the Brookfield Ecosystem doesn't happen without effort. Our business and our
investment teams are consciously structured to ensure that whenever we are putting a dollar of capital
to work, we are leveraging the best knowledge from within our business and any expertise that we have
available. This cuts across every part of Brookfield and is core to our culture. It's aligned with our value-
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based approach to our investing, it's aligned with our operations-oriented approach to creating value,
and it cuts across everything from business planning, to compensation, to investment team structure,
where we have boots on the ground in every major market around the world and expertise in every
asset class that we invest in.

This focus of always ensuring that we're using all the knowledge available within the platform, not only a
specific team or a specific business, ensures that we're not only making the best investment decisions,
but we're also constantly positioning ourselves in front of the largest investment themes around the
world.

So, let's highlight some examples. Today, because of the ways that our real estate, infrastructure, and
power businesses can work together, we are one of the key enablers to the growth of the largest and
fastest growing technology companies around the world. We don't actually produce the Al or cloud
services, but our infrastructure business can provide data center capacity, our power business can
provide clean energy, and our real estate business can provide office and industrial properties to support
the tremendous growth of these businesses. And we can do it on a scale and a global basis in a way that
truly differentiates us and makes us the partner of choice for these growing businesses.

Another example of how the Ecosystem works. When we see a good opportunity or trend in one part of
our business, we look to see, can we capitalize on that opportunity in other parts of our business as
well? It was clear to us that we were seeing more and more capital flow towards advanced
manufacturing at very high returns around the world. So, we found ways to take advantage of this
opportunity across both real estate, infrastructure, and private equity. In the past and today, we invested
heavily in life sciences and advanced manufacturing, as businesses and regions around the world look to
capitalize on the deglobalization and onshoring trends that Bruce mentioned. And our business today is
well positioned to continue to benefit from these dynamics as they play out in years to come.

And what is an example of knowledge sharing? Many in this room will know Brookfield for its global
leading renewable power and transition business. But what you might not know is that we are using the
expertise within that business to help decarbonize every single asset that Brookfield owns around the
world. In fact, some of our biggest decarbonization initiatives actually sit within our infrastructure or
private equity businesses. And our focus on energy efficient buildings continues to ensure that our
properties are viewed of the highest quality. Because we believe that businesses that are decarbonizing
are lower risk and therefore higher value, we are using the expertise in one part of our business to drive
value across the entire platform.

So, let's change gears for a second now and let's look to highlight examples of the Brookfield Ecosystem
at work in deals or transactions that we have done over the last 12 months. And we're going to do this
by focusing on five tangible value leavers for our business. How do we identify new investment themes
early, perhaps before others? How do we source the best investment opportunities, underwrite with
more accuracy going forward, enhancing our operations, and finding new value add initiatives? And how
do we ensure that we always have access to the most efficient forms of capital?

When it comes to identifying new and emerging investment teames, it is the benefit of conscious
decisions made years, if not decades, ago, that today we have leading global platforms in some of the
largest and fastest growing investment opportunities around the world, whether it be credit or

2023 IR Day Transcript Brookfield | 7



Brookfield

infrastructure or transition. And this is a result of a structured approach where we look at data that we
can see within our own business to identify themes early, invest with confidence, conviction, and scale,
such that we have a material exposure to these key investment trends, perhaps years before others are
looking to get exposure to them. As such, when others are looking to get exposure to what will now be
global trends, we may actually be looking to sell.

In our infrastructure business, we have been transporting, processing, and storing commodities for
decades. And if you go back over 10 years, it was clear that data was becoming the largest and fastest
growing commodity around the world. But what was also clear was that the infrastructure required to
transport and store that increasing amount of data would far outstrip the incumbent market
participant's ability to invest. This created a large and attractive investment opportunity. Almost 10 years
ago, we made our first investment in digitalization, buying a tower portfolio. And fast-forward to today,
we have a leading global tower portfolio and data center business.

Similarly, if you go back 12, 15 years, our renewable power business sold all of its power to either
centralized grids or centralized utilities. But in the middle of the last decade, we began to see some
forward-leaning corporates look to procure clean power directly as the first step in their decarbonization
plan. We identified that these corporates would need operating partners and capital providers in order
to meet those decarbonization goals. And we leveraged our knowledge to create the largest energy
transition platform in the world through which we now have the largest pool of capital globally focused
on the transition to net-zero.

The second benefit of the Brookfield Ecosystem is how we use it to source unique investment
opportunities. This one comes down purely to relationships. Relationships with our strategic partners,
our LPs, our customers, and our clients around the world. And really what this comes back to is
Brookfield's reputation as a strong owner and operator, a long-term investor, and a good partner.

So where has this showed up in the last 12 months? We were able to acquire Network International, a
leading payments process business that we bolted onto an existing investment to create a regional
leader. That investment was made with a consortium that included regional partners, LPs, existing
financial institutions. That deal does not get done unless all of those investors support it, and all of those
investors are looking to partner with Brookfield. Similarly, Compass Datacenters. This is our hyperscale
U.S. data center business.

We were well positioned to acquire this asset because one, we had a preexisting relationship as a lender,
and two, one of the major shareholders happened to be one of our largest LPs globally and was looking
for a new long-term partner to drive the next stage of the company's growth. And then we get to
Deutsche Telekom, the leading German telecom operator. When they needed to pick a new long-term
partner to own their critical infrastructure in their home market of Germany, they selected Brookfield
because of our reputation as a strong owner and operator in the space and a partner that they would be
thrilled to be engaged with for decades to come.

The third benefit of the Brookfield ecosystem, our ability to more accurately underwrite new
investments. And we spoke about this a little bit already, but really what it comes down to is it ensures
that we don't fall into value traps, and we can separate ourselves from when the headlines aren't
actually reflecting what's happening at an underlying fundamental business operations level. Today, it is
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a result of a conscious decision that over 95% of our real estate is class A or trophy assets in a world that
is increasingly being bifurcated between well-performing high-quality haves and low performing low
quality have-nots.

And that is because the data that we had access to the leasing occupancy and rental data has been
suggesting this trend for years. This is why we will continue to own these assets with conviction and may
look for new deep value opportunities in this space. This is also why you might see us actually make a
number of investments that sometimes look similar. This is because if we identify unique value levers, a
blueprint, or a playbook, that we can use to create value in a business, we may look to execute on that
more than once. This is why we own multiple data center businesses, multiple student housing
businesses, and multiple renewables developers.

And as a simple example, our 2018 investment in Luminace, the largest commercial and industrial
distributed generation power business in the United States has been very successful for us. We found
unique ways to grow that business and expand its market share and to drive margins far higher than
anyone expected. It's that knowledge and that confidence that allows us to invest last year in Standard
Solar, a similar US distributed generation business that focuses on a slightly different portion of the
market and that investment today is off to a flying start.

The fourth way the Brookfield ecosystem adds value is the ways that we can drive increased value
creation in our operating portfolio by having our businesses work together. And this isn't just knowledge
sharing, this is cross-selling products like the large tech example and working together to provide new,
unique, multifaceted solutions that can drive value in our business. And the examples here are
abundant. To name an obvious one, our renewable power business sells low-cost clean energy to our
industrials and real estate businesses around the world. This not only helps those businesses reach their
decarbonization goals, that lowers their electricity bills. But as a further example, we'll use an exciting
one.

Our largest corporate partner in India, Reliance Industries has now partnered with Brookfield to try to
bring clean energy equipment manufacturing to Australia in an effort to support our Origin Energy
transaction, one of the largest decarbonization investments globally. There are very few businesses
around the world that have the global reach to pull parties together to drive business initiatives at such
scale. And the last way that the Brookfield ecosystem drives value is it ensures that we always have
access to capital in the most efficient forms of capital.

Across our business we're constantly funding new assets and as a result, we have ongoing discussions
with the most important lenders around the world, and similar to when we make an investment, we can
use all of the knowledge and intelligence from each funding transaction to better inform our next
funding strategy. This gives us unparalleled visibility into the liquidity and capital flows of the global
financial system. And when you pair that with our reputation as a prudent funder of businesses, we tend
to always have access to the most efficient and largest pools of capital. And an example was just a few
months ago.

After a relatively long period where the leverage loan market was essentially dormant through our
conversations and our relationships, we began to see that that market might open up. And in just four
weeks we were able to refinance four of our marquee private equity businesses, perhaps before many
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others even realized that the market was open. And the most important thing, because we had that
intelligence and we were able to move quickly and issue product into a capital starved market, despite
the interest rate environment, we were able to complete almost six billion of high yield financing at all in
interest costs that are lower than the debt we were replacing.

So, in summary, the Brookfield ecosystem, the knowledge from the businesses we own today and the
relationships we have is a perpetual and growing competitive advantage. It allows us to invest across all
market cycles and in all economic environments, and 2023 has demonstrated that. When markets are
more uncertain, businesses can differentiate themselves. And there is no question that 2023 has had
more market uncertainty than 12 or 18 months ago, but we have been able to continue to execute,
committing over $50 billion to new investments at very attractive value entry points, while also being
very active on the monetization front, selling some of our de-risked and mature assets.

And we've done all of this while expecting a record fundraising year and continuing to drive our best-in-
class investment returns. Now, there's probably a number of reasons for our strong performance over
the last 12 months, but it's no doubt that the Brookfield ecosystem had a major role to play. And maybe
before we move on, we'd like to leave you with one final thought. The best part of the Brookfield
ecosystem is it will only continue to get bigger and better. Today around the world our clients trust us
because of the information we have and the capabilities that we have built up over decades. And these
benefits of the Brookfield ecosystem are only going to expand as we manage more assets, build more
relationships, create more solutions, and diversify our business.

This is a differentiator for us today, and we believe strongly we'll continue to be a significant and growing
differentiator for us in the future. Great. So next up on the agenda, we have a panel that will discuss the
fundraising themes that we are seeing around the world on a global basis, but before we get to the
panel, we would like to show a short video with leaders from four major investment consultancy firms
around the world, Aon, Mercer, Axia, and Callan. And maybe for those who may not be familiar,
investment consultancy firms are key stakeholders to our business.

They advise their institutional and high net worth clients on everything from portfolio construction to
investment strategy, and particularly for us, manager selection. And therefore, today you'll hear from
four of the most well-informed investment consultancy firms around the world that together manage
trillions and advise on trillions of their clients' capital. And they will provide you their perspectives on
investments in alternatives and how they make up a critical role, whether it be real estate, infrastructure,
private equity, or credit in the construction of their client's portfolios. Enjoy.

VIDEO INTERVIEW WITH INVESTMENT CONSULTANTS

Russ lvinjack, Aon, Global CIO

The benefits of alternatives in our client portfolios is first and foremost, diversification, real estate,
infrastructure, private equity, private credit. The diversification, the different drivers of returns is most
important to building durable and resilient portfolios that will last over the long term.
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Pete Keliuotis, Callan, Head of Alternatives Consulting

We think of the role of alternatives in a client's portfolio as number one, return enhancement relative to
what otherwise might be available in the liquid markets. Number two, downside protection, and then
the third is really income generation. So, we think that a lot of alternatives, especially private credit and
real assets, can provide better yields than what's available in fixed income.

Russ lvinjack, Aon, Global CIO

The allocations, the alternatives have grown significantly because it has worked. Clients have benefited
from the diversification and the returns from alternatives, and as they become more and more
comfortable, they've increased their allocations.

David P. Scopelliti, Mercer, Global Head of Private Credit

But over the last 20 years, investing in private markets has shown to outperform the public markets over
that long period of time.

Russ lvinjack, Aon, Global CIO

The asset classes that are most in favor alternatives with LPs today are private credit, infrastructure, and
energy transition.

David P. Scopelliti, Mercer, Global Head of Private Credit

Asset owners who are investing for the long term see infrastructure as a long-term asset class where
they can invest over many, many, many years that provides a hedge against inflation as well as matching
assets and liabilities with their own portfolios.

Russ lvinjack, Aon, Global CIO

We expect to see the largest amount of growth in alternatives in the infrastructure and private credit
areas. Investors really have a strong appetite for those two areas. And the reason for that is 2022 is a
very difficult market in stocks and bonds, and what we saw from private credit and infrastructure is
exactly what investors expected, and that was resiliency and diversification of their portfolios.

Jim Vos, Aksia, Chief Executive Officer

Private credit is the fastest growing slice of the alternatives pie today. Number one is supply of capital.
Number two is | think for borrowers it's been for the last two years and through today is the private
credit firms are up and running and willing to lend at the right price in the right terms, whereas other
borrowers, other lenders are pulling back from lending now. And | think what the borrowers are saying
is, "hey, private credit's here."

Russ lvinjack, Aon, Global CIO

We see over the next decade the allocation to alternatives doubling for those who have a 10% allocation,
at a minimum, we see allocations can reach 30, 40%.

Pete Keliuotis, Callan, Head of Alternatives Consulting
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Clients don't want to be too dependent on equity beta to drive returns and so we think that some areas
of alternatives really provide return enhancement either in addition to or as a substitute for liquid
equities.

Russ lvinjack, Aon, Global CIO

We do see institutional investors consolidating their lineup of managers. So, there's a constant push and
pull of consolidation and addition.

Pete Keliuotis, Callan, Head of Alternatives Consulting

One thing that we've seen in terms of as LPs and investors have become more experienced investing in
private markets, oftentimes they start investing in co-investments alongside managers. And so an area of
focus is oftentimes will the manager provide adequate co-investment opportunities and will it be a
meaningful percentage of capital allocated as opposed to capital just going into the main fund?

Jim Vos, Aksia, Chief Executive Officer

We, and | think a number of our investors, are very focused on longevity of institutions and making sure
they have real operating resources to work their way out of the inevitable problems and challenges that
could happen in the future. And so, | think risk management is really the most important reason, number
one, and number two, it's putting capital work in good ventures.

Russ lvinjack, Aon, Global CIO

What excites me about what we'll see coming from the alternative marketplace for institutional investors
and for individual investors is the added diversification that it'll bring to portfolios. If you look at the
stock and bonds in the public markets, we are seeing greater concentration. So, it is paramount
importance to diversify portfolios. And what I'm really looking forward to is continued execution, but
there are numerous, high-quality firms who are doing a great job in the alternatives' marketplace, and
then institutional investors, all investors should avail themselves to that skillset to build better portfolios.

FUNDRAISING PANEL

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

All right. Excellent. Welcome to the fundraising panel, as you heard from Bruce, and you'll hear more
from Bahir later in the session, we have a lot of work to do in fundraising and working with clients over
the next five plus years. We'll do more with our existing clients, we'll bring new clients in the door, and
we've got several parts of the market, even channels that we're just starting to scale up. So sounds easy,
right? Joining me today is really a cross section from our fundraising relationship management team. To
my left is Chase Moran. Chase is based here in New York and works directly with some of our state
pension plans and other large pools of capital in the U.S.

Niel Thassim, who's based in Singapore, has built up our client relationship management team in the
Asia Pacific region over the last 10 years. David Levi, based here in New York, initially established, and
now oversees our wealth distribution channel, which we call Brookfield Oaktree Wealth Solutions. And
2023 IR Day Transcript Brookfield | 12



Brookfield

then Dola Sowamimo, who is based in our Dubai office, who works in that team dealing with a lot of our
sovereign wealth clients and others in the Middle East. So, as | said, a cross section, and we'll jump right
into it, but first starting here, Chase in the U.S. We just heard this video with some of the themes and the
trends, but maybe to put it into your own words of what are we seeing and hearing directly from clients
on the ground in the U.S.?

Chase Moran, Brookfield, Senior Vice President, Client Relationship Management

Well thanks, Craig, and good morning, everyone. So, the themes that we heard in the video are
absolutely resonating with our clients in North America and really around the world. So, we're seeing a
tremendous amount of demand for infrastructure for all the reasons that the gentleman talked about.
So, durability of cash flows, inflation protection, and just the consistency of the return profile. So, | think
somebody said on the panel that the asset class held up remarkably well during the pandemic. We're
also seeing a ton of demand for energy transition for all of the reasons that Connor mentioned earlier
today. Our partners, our investors they recognize that we're leaders in the space and that you need scale
in order to be competitive and impactful.

And then last but not least, real estate. Our sophisticated investors recognize that real estate is cyclical
and there's a generational opportunity to invest in the asset class in a meaningful way, and they simply
do not want to miss out on this vintage. | will say there's this one overarching trend of manager
consolidation. So once investors identify managers that they know and trust who have invested across
multiple market cycles and have delivered strong returns, they want to do more with those investors like
Brookfield. And | was actually on the phone last week with a large U.S. public plan who said exactly that.
They said, "Look, we're looking to call our manager list. Don't worry. Brookfield made the cut." And they
love partnering us for all the reasons that | touched on earlier. So, | think, and we think, that Brookfield is
just going to continue to be a beneficiary of this trend of manager consolidation over time.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

Perfect. We'll do a quick trip around the world. Dola let's go to the Middle East next. If the U.S. is maybe
the largest, most mature market, the Middle East is large for us already, but is probably our fastest
growing. So maybe you can talk a little bit about what we're seeing on the ground in that region.

Dola Sowemimo, Brookfield, Vice President, Client Relationship Management

Definitely. | think what | would say is the continued balance sheet strength of many investors in the
region means that they continue to allocate to alternatives and choose us as their path to market. Now
we're seeing this across the spectrum from the very largest sovereign wealth funds, those with hundreds
of billions of dollars of assets under management to mid-size institutions, to family offices, to individual
investors. The rhythm and the pace of commitments to our funds has continued really, really strongly.
And we've seen this from new to Brookfield investors.

Investors choosing to work with us again in a new vintage of a strategy they know well to investors
crossing over into something new for them and choosing again Brookfield as that path to market. I'd say
the growth in AUM and the number of new investors coming onto the platform in the Middle East is
growing very strongly. One example of this I'd give, which I'd like to talk about is this year alone we saw
the formalization of one of our longest relationships in the region into one of our largest single fund
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commitments and partnerships. And that's something we expect to continue to grow over time. Perhaps
maybe more importantly would be the increasing discernment of investors in that region.

They've been investing many of them, many of the largest investors there for decades in private markets,
and they are incredibly aware of the supposed inconsistencies of capital flows globally. They know
investors are seeking their capital, which means that they're able and far more willing to be astute in
how they pick who they want to work with. Sure, strong track record, but what more can you provide?
What sort of relationships, what sort of partnerships can you bring? And | think we are incredibly well-
placed to deliver that.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

Great. We'll come back to some of those, the partnership model in particular, but Niel, let's go first to
Asia Pacific. You've been in the region building up the team and some amazing institutional relationships
for the last 10 years. Maybe a bit of color on what we're seeing on the ground in the region today.

Niel Thassim, Brookfield, Managing Partner, Private Funds

Yeah, absolutely. Thanks Craig. And it's interesting you said Middle East was the fastest growing capital
market for us. For the last few years, you've been saying that about Asia Pacific. But there still is an
incredible number of exciting trends in Asia Pacific that are driving capital into alternative investments.
Let me give you a couple of examples. We've heard comments around the denominator effect
moderating some investors' portfolio allocations to alternatives. Well, in Asia Pacific, that's just not the
case, in fact, it's exactly the opposite.

If you look at markets like Japan, Korea, Malaysia, they're still significantly increasing their portfolio
allocations to alternatives from 10 to 20 to 30, even to 40%. So even with the denominator effect,
investors in these markets are so structurally underweight alternatives relative to their targets that
they're continuing to invest significant capital into alternatives even today. Another trend we're seeing in
Asia Pacific is similar to what Chase you mentioned in North America around large investors, reducing
the number of managers to a small number of very strategic manager relationships.

And that's particularly the case with really large investors in Asia Pacific such as the sovereign wealth
funds in Hong Kong, Singapore, Korea, China, but also as a result of the consolidation of the pension
fund market in Australia which is likely to result in the establishment of four to five mega pension funds.
And these really large investors are looking for managers with the global scale and the multidisciplinary
capabilities to develop and maintain strategic global solutions for these investors. There aren't that many
managers around the world with those capabilities and so as a result, there's going to be very significant
capital that will flow to those managers who can develop and maintain those solutions for those types of
investors.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

Perfect. That's a quick trip around the world. On the institutional side, and David, that's where we've
gathered really almost all of our capital over the last many years is with large institutions, but about
three years ago, we made a very deliberate decision to enter the wealth space in a meaningful way. So
maybe give a bit of an update on where we are today, that decision process as it relates to wealth.
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David Levi, Head of Brookfield Oaktree Wealth Solutions

Sure. Yeah, no, thanks. | love, by the way, the fact that for institutions, we talk about people going from
10% to 20 to 30 to 40. In wealth, you probably know this, the number's closer to zero to two depending
on which study you look at. So, the pie will grow for sure, which is obviously the impetus behind what
we've done. But to your question, Craig, what we did was about two and a half years ago, we basically
picked up a handful of people who sat at Oaktree and focused on private wealth platforms, and a
handful of people who sat within Brookfield who focused on private wealth platforms and put them
together in one new business unit.

And we actually think of it as a business unit. It's not a sales organization. It is a fully integrated business
unit whereby we have everything from legal to product development to marketing to investor relations,
representing everything we do across Brookfield and Oaktree. And we do that of course across all
product types. So that's everything from a traditional, private, longer locked up fund across Brookfield
and Oaktree, all the way through funds that offer periodic liquidity and even some mutual funds that we
would consider liquid alternatives.

It's early days, and we can come back and talk about some of the details of what we've achieved thus far,
but | would say we're very, very pleased with the receptivity in the market. The brands of Brookfield and
Oaktree resonate the products. It's exciting. And so today we have about 150 people around the world
operating in about 10 countries. When we started two and a half years ago, we had about 20. And so,
the commitment to the wealth business is meaningful, it's real. And as you probably know, this is not the
kind of business that you can succeed while dabbling. You need to commit and that's exactly what we've
done.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

Yeah. Excellent. And | think in prior discussions, we've talked about what we're building and what it will
be, but we'll come back, David, to a little bit of even this year, there's some tremendous success, some
real numbers.

David Levi, Head of Brookfield Oaktree Wealth Solutions
Absolutely.
Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

So, Chase, you're based in the U.S. but maybe to broaden the lens a little bit to North America, and I'll
talk about Canada, which is where we had some of our earliest supporters in the early days. And |
mentioned Canada because the Canadian institutions were some of the very early entrants into the
alternative space. And if you can talk about how what we started many years ago in Canada really is in
some cases, a playbook, and a foundation for what we're doing now to grow around the world.

Chase Moran, Brookfield, Senior Vice President, Client Relationship Management

Sure. Absolutely. So as many of you know, Canadian investors are some of the most sophisticated
institutional investors in the world. So, they've been investing in alternatives for decades. And beyond
fund investments they've actually been investing in co-investments in a very meaningful way. So, in a lot
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of ways, they sort of invented this partnership style of investing. So given Brookfield's 100-year history of
investing in alternatives and our Canadian heritage, we were fortunate to partner with Canadian
institutional investors from the beginning.

We have worked with roughly 60 to 70% of public plans in Canada, and we've actually partnered with
eight of the largest Canadian public plans in the country, commonly referred to as the Maple Eight,
which is so Canadian. And | actually might go out on a limb here and say very few, if any, are doing what
Brookfield is doing in Canada. And why is this important? So, we're seeing investors across the world
really emulate this partnership style of investing. So, we're seeing it in Japan, South Korea, we're
certainly seeing it in the Middle East and definitely here in the U.S. as well.

Niel Thassim, Brookfield, Managing Partner, Private Funds

Chase, | think that's a really important point. We work with some of the largest and growing investors
across Asia Pacific and the number of conversations that we've had over the last decade where they've
said, we've watched the Canadians evolve and mature over the last 20 years in alternatives, we want to
emulate their success. We know Brookfield, that you have been working side by side with them, can you
work with us in the same way? And so that unique relationship we had with the Canadians over the last
two decades has led to very unique relationships across all of Asia Pacific. We've had those conversations
in China, Japan, Korea, Malaysia, Thailand, Taiwan, Singapore. That's a really important point.

David Levi, Head of Brookfield Oaktree Wealth Solutions

Sorry to interrupt. The wealth guy has to interrupt, otherwise | won't get a word in edgewise. | would say
that phenomena is not specific to institutional. You may have seen a recent announcement that Fidelity
and Brookfield partnered in adding private real estate to their balanced and target date funds in Canada.
That was a partnership discussion exactly the same way. It's a customized product designed specifically
for Fidelity. We're having many, many conversations with other wealth platforms around the world who
look at us and say, "Oh my goodness, if you look across Oaktree and Brookfield, the capability set of
what you could customize for us as we're trying to grow the alternatives, pie is huge."

Chase Moran, Brookfield, Senior Vice President, Client Relationship Management

And another example of how we're doing this in the U.S. So, we are in discussions right now with the top
U.S. public plan who's looking to make a sizable fund commitment, but then an even larger co-
investment and co underwriting commitment. So, we think that Brookfield is uniquely positioned to
work with some of the largest and fastest growing institutional investors around the world, and just this
partnership style model of investing is going to be a huge area of growth for us.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

Dola, let's stay on this theme of the partnership model because it's been important around the world,
including the Middle East. How has that played out really over the last seven, 10 years?

Dola Sowemimo, Brookfield, Vice President, Client Relationship Management

Great question, but maybe to answer it, I'll step back maybe a bit earlier in time to really give context to
this. So just a few facts. Brookfield has been in the Middle East for two decades, two decades, 20 years.
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We have in partnership with one of the largest sovereign wealth funds in the Middle East, the best office
building with high-end F&B with concepts which are new to the Middle East in Dubai, in the heart of the
financial center.

We have done deals in private equity, real estate, infrastructure, and no doubt, renewable power and
transition will come with the most strategically important investors and businesses in the Middle East.
We have, | think the last number | recall is around eight billion of assets under management in the
Middle East. The sorts of connectivity and conversations that we are able to have with the most
important parties and pools of capital is unmatched.

| really loved Connor's comments earlier about the Brookfield ecosystem and the little graph that we had
about this central node and then a few other small nodes connected to it because | think that really
speaks to how a lot of large pools of capital in the Middle East operate. You have parties which are
multifaceted, multi-limbed entities, typically, reporting into central pools of capital, but slightly different
foci each one. And what we are able to present to them is not just a foreign entity which sweeps in for
capital and it's off. What we're able to present is a merging of ecosystems. We can speak to the people
looking at funds, the people looking at local investments, and within that ecosystem, Brookfield's
reputation, our style of doing business, what differentiates us, reverberates, reverberating that system
until we become and are truly established as a very, very different type of manager for them and are
able to bring solutions, which frankly completely differentiates us.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

A lot of this discussion, | think, falls under the category of doing a lot more with existing clients,
doubling, tripling the size of their relationships and in some cases more. Niel, maybe you can talk about
more the white space, which some of that is bringing brand new clients in the door. David's wealth
business is an example of that, but in not just AsiaPac, but around the world, what are some of the
examples of the white space where we've been dabbling, or we're underrepresented but we really have
a business plan around that we're pushing forward now?

Niel Thassim, Brookfield, Managing Partner, Private Funds

Look Craig, the white space is tremendously exciting for our business. It's ironic because given the large
and diverse capital base we already have, it does still feel like we're only scratching the surface, given
just how much white space and untapped capital channels there are all over the world. And let me give
you a couple of examples. I've already mentioned in Australia the consolidation of the pension fund
market, and when the dust settles on that consolidation, those three to four mega pension funds are
going to invest tremendous amounts of capital into alternatives all around the world with just a few
small strategic global managers. But there's a second act playing out in the Australian market at the
moment, with the population in Australia moving from a young population to an aging demographic,
there's a really significant amount of capital that's going to roll out of pension funds and roll into
retirement annuity products.

And those retirement annuity products are going to invest a very significant proportion of their capital
into alternative investments all around the world. This could represent hundreds of billions of dollars
that move into alternative investments globally. Moving around the world, the Japanese corporate
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pension market is really significant and historically has invested domestically and almost entirely in fixed
income products. Similarly, given the aging and shrinking population in Japan, those corporate pension
funds are feeling the pressure to invest both offshore and in alternative strategies.

Moving here to North America, we talked previously about the foundation and endowment market,
often referred to as the mid-market investors. Our colleagues in Oaktree have been very successful in
accessing capital from that market. And at Brookfield's private funds, we're only just tapping the surface
of bringing that capital into our private funds. And maybe finally just moving to the UK, the UK, the
consultant-led UK pension market is going through the same institutionalization today that the
Canadians went through over the last two decades. And we've all seen how that has played out with
capital moving into alternatives. So, despite the fact that we have an enormous diverse capital base and
institutional relationships all around the world, there is very significant white space that's going to drive
the future capital for Brookfield.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

And business plans on each of those to make sure that we are making progress.
Niel Thassim, Brookfield, Managing Partner, Private Funds

Definitely.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

David let's get a little bit more micro. Within the wealth channel, you represent our Brookfield and
Oaktree existing funds, but over the last few years, you've worked with each of the different businesses
to build four semi-liquid funds that are specifically designed for individual investors and for the wealth
platforms, and two of them in particular are brand new and have had phenomenal early success, not
even a year old, these two funds on the infrastructure side and then Oaktree semi-liquid fund. Maybe
you can talk a little bit about why they've been so strong out of the gate, but more importantly, what's
the business plan, what's the path forward?

David Levi, Head of Brookfield Oaktree Wealth Solutions

Sure, sure. So, we, as Craig said, developed for what we'll call semi-liquid funds here, which really are
designed for individual investors. They're designed for the wealth market. We don't sell them to the
institutional market, two that Brookfield manage, one is related to infrastructure, as Craig described, and
two that Oaktree manages, both credit-oriented strategies. And by the way, you could all invest in these
strategies, so go to brookfieldoaktree.com and you can read about them, talk to your financial advisor.
But to your question, Craig, the infrastructure strategy is called Brookfield Infrastructure Income. We
launched it in February outside of the U.S. The idea is quite simple, give individual investors access to
infrastructure. That sounds easy, but nobody has done it. And the reason nobody's done it is because
you have to have a scaled platform to be able to do it. You have to deploy capital immediately.

You can't have a J-curve, you can't call capital. And to do that, you have to have the kind of infrastructure
that we have in our infrastructure business. And we designed it in such a way that it gives clients access
to all of our infrastructure assets, whether they are debt or core assets, et cetera. As | say, we launched it
in February outside the U.S. and have been very, very pleased with the results. We've raised about $1.4
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billion really with just a couple partners outside the U.S. that will be launched in the U.S. imminently
within the next month or so.

The appeal for it, obviously, is all of the things that my colleagues here have said about institutional
investors wanting infrastructure exposure, individual investors want the same, they want the inflation
hedge, they want the stability of cash flows, et cetera. The other strategy that you asked about, Craig, is
a private credit direct lending strategy that is managed by Oaktree. You'll hear Milwood in a few minutes
talk about the private credit markets. | don't need to tell you about the demand for private credit. It's
quite high right now. But we've been incredibly successful with that strategy because Oaktree does it
differently.

And again, | won't steal Milwood's thunder in telling you about how they do it differently, but suffice it to
say we're quite different than the rest of the market, and we've been very pleased with the fundraising
for that strategy, both in the U.S. and outside the U.S. And maybe the last comment | would make about
those strategies and others is our partners around the world have been very, very receptive to what
we're doing in putting products on their platforms. We, in the last year and a half, have added 80
different investment strategies to different partner platforms around the world. Really unheard of with
that kind of scale, with that speed.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

And David, we're not alone in our optimism about the wealth channel. So, | think the idea that individual
investors will go from 0%, 1%, 2% to something meaningfully higher, we're not alone in that view, but
maybe you can talk a little bit about how we differentiate ourselves, how the partnership with Oaktree
we think is something different and something special.

David Levi, Head of Brookfield Oaktree Wealth Solutions

You're right, we're not alone. And | would say that's a great thing. We love having peers out there
educating investors, is we're educating investors. It's going to grow the whole pie. The platforms
themselves, the banks, the private banks themselves want to grow that pie, for sure. What is unique
about what we've done is we've brought together these two brands in one platform. So, if you're a
financial advisor, you can access both Brookfield and Oaktree through one relationship. If you are a
private bank and you want to bring a new product on platform and you need to do due diligence and
need to do legal contracts and whatnot, you work with one organization. So, there was discussion before
about consolidation in the institutional space. | would say financial advisors, in general, don't want just
the name of one firm on their client statements.

They need more so that people know that they're doing their work. So, in the context of what we're
doing, you have Brookfield products, you have Oaktree products, but you have one relationship
manager. That's very, very differentiated. And what we do, the essence of what we do from an
investment platform perspective, and you heard it from Connor, you heard it from Bruce, is quite
different as well. So, as | said before, the way we invest in private credit is very different from what's out
there, the way we invest in private equity, real estate, or infrastructure, which really is not broadly
available.
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Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

Perfect. But let's stay maybe on the Oaktree topic, and Chase, if you could talk a little bit about a lot of
benefits to the partnership, it's been phenomenal the last several years and really meeting or exceeding
our hopes and expectations but talk specifically about working with clients. And one of our aspirations
was that this would allow us to do more with our clients. So maybe talk a little bit about Brookfield and
Oaktree together and fundraising.

Chase Moran, Brookfield, Senior Vice President, Client Relationship Management

Sure. So, you are absolutely right, Craig. The Oaktree partnership has been excellent. David touched on
what we're doing in the wealth channel. I'll briefly comment on the institutional side of things. Just as a
reminder, so Oaktree largely still runs separately on a day-to-day basis, but at the outset of the
partnership, we were always focused on bringing one firm to our clients. So that's always been our focus.
And because of this, | guess two things really, so one, we're able to offer more solutions to our investors,
whether through fund commitments or broader arrangements. And just being able to engage with our
investors more strategically and holistically has been very beneficial.

And then the second point, which is a little more tactical in nature, when we looked at our investor
bases, there wasn't a lot of overlap. So, we've been making introductions to Oaktree and vice versa. And
because of this, we both now have access to a broader pool of capital and deeper investor bases. So
really, by working together, we've raised billions of dollars of additional capital commitments over the
last couple of years, and the partnership has been incredibly additive to our asset management business.
So, we're very encouraged that we're on the right track here.

Dola Sowemimo, Brookfield, Vice President, Client Relationship Management

Would | be able to jump in there because | think | have a great example of this? So, the Oaktree
counterparts who are also based in the region are also in the same building as we are. And so, | get to
meet and speak with them on a weekly basis. And the sort of connectivity that provides, especially in a
market like them in the Middle East, is incredible because now, people really understand and know the
Oaktree brand. They understand and know Howard and his team, and they go to them for specific
products, and they know Brookfield for specific products. So over time, what we realized is that we have
our own centers of focus and investors, the crowd around those, but by simply speaking on a relatively
regular basis, we're able to sometimes double the number of investors we can speak to and know about
and have communication and knowledge, again, to that point of the Brookfield ecosystem that we
otherwise would not have.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

Yeah, that's great. Let's stay in the Middle East. We've talked about how it's growing rapidly; a significant
amount of capital being allocated. What are the types of strategies, the types of funds that resonate the
most in the Middle East? Each region is different to some degree but what are the types of investment
strategies, funds that resonate the most popular?

2023 IR Day Transcript Brookfield | 20



Brookfield

Dola Sowemimo, Brookfield, Vice President, Client Relationship Management

We've been fortunate to have really good success across a number of platforms and strategies because
our partners trust us in that. I'd say the strategies which tend to resonate best with investors initially
when they don't know us that well are strategies which are large in nature, those which are typically high
returning, global and perhaps most importantly, strategies which give an investor with one single
commitment access to the breadth and depth of Brookfield's expertise in a particular asset class. So, for
us, that's usually meant our flagship strategies. So, investors, by working with us and partnering with us
in these funds, get access to professionals, sectors, insights in sectors and geographies they would
otherwise be unable to draw from. And for us, this is really, really powerful, especially when we think
about growing them within the Brookfield franchise because these flagship funds are probably the
clearest windows into and the best expressions of Brookfield's investment style, process and value
creation engine.

So, investors really get to see and understand what it means when we say we can source the best and
critically important businesses around the world for value. They understand and get to live quarter by
quarters, they get their reports, the step changes in the business’ performance driven by our operational
expertise. And once they're comfortable with that knowledge of those value leavers, it becomes very
easy for them to believe and trust us to deploy those same levers in new strategies they can go into for
them uncharted territory, but areas we know well or sometimes into newer strategies such as our
transition fund.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

Perfect. Niel, last question goes to you. We've talked a few times about our partnership model and how
that is different. Can you maybe bring that to life a little bit? Co-investment was mentioned, but maybe

beyond that, what are some of the ingredients that go into making something not purely a transactional
relationship, but truly a strategic relationship for those LPs who are looking for it?

Niel Thassim, Brookfield, Managing Partner, Private Funds

Sure. Craig, look, the partnership model is everything. At Brookfield, we live, breathe, eat, sleep, dream
the partnership model. It really is that important. Maybe just taking a step back, Brookfield is built on a
foundation of a very solid, robust fund investment platform. But institutional investors today are large,
they're global, they're sophisticated, they're demanding. And so, to be successful as a fund manager in
alternatives is no longer about just going on a roadshow with a pitch book and saying, hey, we've got this
fund, would you like to invest in it? It really is about being a true investment partner. And being a partner
means many different things to different investors. It means creating and generating a large and
attractive pipeline of co-investments and joint ventures for investors that want to develop that direct
investment capability or just get deeper insights into the investments that they have with us.

Dola Sowemimo, Brookfield, Vice President, Client Relationship Management

Can | jump in on that co-investment point, and not only because you said AsiaPac was growing faster
than the Middle East? This co-investment point is so real because especially in the Middle East, there's
some investors are so large that they won't even engage with you unless they know and believe you can
provide co-investments to them of a scale that makes sense, hundreds of millions of dollars of an equity
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commitment or not only that, but you are able to connect them with the relevant investment
professional at Brookfield. So, they want to speak to just me, they want to speak to the person who is in
North America looking at utilities or looking at pipelines and they're going to connect them with their
lead. And the ability to do that is so rare for any firm, but | think it's something that we have. And | think,
Chase, you mentioned something about, and we were talking about this in the office yesterday, that so
many partners in North America were saying the same thing.

Chase Moran, Brookfield, Senior Vice President, Client Relationship Management

Right. No, absolutely. As | mentioned before, we have an investor in the U.S. looking to make a sizable
fund investment, but an even larger co-investment. So, we're definitely seeing this partnership style of
investing really, really replicate.

Niel Thassim, Brookfield, Managing Partner, Private Funds

Yeah, look, definitely. So, | think the ability to generate attractive pipelines of co-investments are
tremendously important to the partnership model. | think investing in and creating knowledge transfer
initiatives is also incredibly important to the partnership model to help investors just become better at
investing around the world. As an example, four years ago, we launched the Brookfield Academy, which
is a weeklong intensive residential case study-based training program exclusively for our investment
partners. We've held academies in Asia, in the Middle East, here in North America, and over the last four
years, we have trained over 100 of our investment partners across 60 financial institutions.

The partnership model means investing in and creating investment structures and wrappers and feeders
that make it more cost and capital efficient for our investors to actually invest in the funds with us. And
finally, it's about being truly aligned, | think, with our investors. We invest so much of our own capital
alongside our investment partners that they no longer see us as simply a manager of their money, but
more so as an investment partner walking side by side with them through the markets. And so if we get
this investment partnership model right, it not only will result in the growth of capital with new
investors, but more importantly, it will result in the growth of capital with existing investors, both
investing more in the same strategies with us, but more importantly, investing across our business from
one strategy to another. And so, bringing that partnership model and what Connor mentioned before,
the power of the Brookfield ecosystem to our partners is very unique to Brookfield, very powerful, and it
really does just underpin everything we do.

Craig Noble, Brookfield, Chief Executive Officer, Alternative Investments

Let me see if | can summarize. I'd say we're hugely optimistic about the next five years, but we have a lot
of work to do. We think we're in the right place of the market. Allocations to private funds and
alternatives more broadly are still going up. I'd say secondly, not all institutional capital is impacted the
same way by some of the macro trends. And we heard a lot of examples here in the Middle East, in
AsiaPac, but also elsewhere around the world where there's lots of allocations that are accelerating.
Third is the consolidation. It is real. We heard reference to it in the video. We're seeing it every day of
large pools of capital wanting to do more business and be more strategic with fewer managers, and
we're very well positioned for that.

2023 IR Day Transcript Brookfield | 22



Brookfield

Fourth, the wealth business, as you heard a little bit about today, it's early days, we're just getting
started, but we're not only encouraged by what we are experiencing, but we're already having some very
good numbers this year. And lastly, there is white space, whether it's the insurance business, which we
didn't talk a whole lot about up here today. Some of the markets where we're underrepresented, mid-
market in the U.S., we are scratching the surface in a few areas. So we've got the platform and the
people and we continue to stay very focused on the execution. So with that, thank you for joining us for
this panel. We'll reset up here on stage and then Milwood Hobbs Jr. is going to do a presentation on the
opportunity in private credit. Thank you.

SPOTLIGHT ON PRIVATE CREDIT

Milwood Hobbs Jr., Oaktree, Managing Director, and Head of Sourcing & Origination

Good morning. I'm going to address the elephant in the room. I'm not Charles Barkley, nor am | related
to him. And my real name is Milwood. So, with that, no presentation is bad if you start with a quote from
Howard Marks. So, to frame private credit, I'm going to start with a quote from Howard Marks. Investors
can now potentially get solid returns from credit instruments, meaning they no longer have to rely as
heavily on riskier assets to achieve their overall return targets. So, what is private credit? We hear it, we
talk a lot about it, but what is it? And it's really just become a more efficient way to transact. And what
we've done is we've minimized, and not eliminated, but certainly reduced the necessity of banks to be
the intermediary between borrower and ultimate credit provider. What that's really allowed for is lower
mark to market volatility. You've got increased creativity, increased customization, more importantly,
increase certainty in getting your deal done, which | think we all care about.

So, we think private credit is really, if not the fastest, one of the fastest alternative asset classes. And
really, this is driven by a few trends. Number one, the banks, both large scale banks and regional banks
today are more capital constraint. And some of that was a direct result of the regulation placed on them
through Dodd-Frank. But also, the other thing you're seeing with banks is there's just more volatility in
pricing risk. And so, there's a time lag between when a bank underwrites the risk and ultimately, when
that deal goes to market. And while they try to capture it through flex, a lot of times, that flex may not
be enough and the amount of capital that needs to be provided in a transaction really makes the risk
really a lot for the banks. Number two, we've just got a lot of money sitting on the sidelines from private
equity firms. The dry powder is just over 2 trillion.

So, what you'll find in this market, while equity markets are down, | think valuation expectations are
coming in line. And you will see private equity firms use that dry powder to do a couple things we'll talk
about a little later. | think lastly, the public markets are really hard to transact. | think Brookfield is
probably, as Connor said, 6 billion. | think that was the number. They do it best, but | think if you don't
have the scale and you don't have the breadth of a Brookfield, it's becoming harder to transact in the
public markets. And then the second thing is they're less liquid. And so generally, everyone's going to
some way, everyone's either a buyer, everyone's a seller. And what ends up happening is the price
movement to get in or get out gets exacerbated. And so, you're not necessarily paying the fair price for
an asset.
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And then | think the last point | want to make is that the public markets are just less efficient, and the
certainty is certainly a lot lower. So, we see today that the private credit market's about a trillion and a
half really coming off the heels of Dodd-Frank from just under a quarter of a trillion dollars. And then we
think tomorrow, it should exceed 2.3 trillion.

So, let's talk about the platform, Oaktree, we've heard the name, we know Howard Marks. But really, |
think our hallmark and our DNA at Oaktree is we price risk. And | think what you'll find, a lot of our
competitors who have letters that begin with A, maybe B, | won't say their names, but they tend to price
capital, and what that means in a market that we've been in since 09, up till 2022, it was hard to get it
wrong because the equity markets were open. There were a lot of new private credit vehicles and there
was a lot of transaction, a lot of movement. Once you have a dislocation though, you really have to price
risk. And so, what that really means is in a market we've been in historically, if | thought a dealership
price at 8%, it priced at 6 because everybody wanted to do it.

In today's market, when it dislocates, the 8 becomes 10, just because of the increased volatility. You can
actually get a 12 because no one really wants to do it. So we find, in this market, a dislocation. Our
competitors tend to freeze. And we've seen that in private credit today. Number two, we have a breadth
of products. The market has moved towards capital solutions providers. And what we have found is that
if you can find a solution and be efficient, be effective, and clearly communicate your solution, you
become a lender of choice, if you will. And | think our job is to become a lender of choice, because |
don't think we're the cheapest, but | think we do what we say we're going to do, which is just as
important. Few legacy portfolios, we really, at Oaktree, we're not what | call the on-the-run lender over
the last five or six years.

We really were a little bit more opportunistic. If you play golf, we didn't want to be in the middle of
fairway, but we like being on the fringe of the fairway, good lie, great look at the green, but it's less
crowded. And again, like | said, you could actually price risk. But because we weren't in that market, we
have just fewer legacy portfolio issues where you are under price and LTVs have changed just given the
valuation in the marketplace. And then lastly, the private equity relationships. I'll say this, | probably said
this before, capital is the commodity. Relationships matter.

And what we're trying to do is get the first call so we know about the deal and the last call so we can
actually price the risk. And in generally speaking, the first 18 calls are deals you won't want to do. The
last two out of 20 are the ones you want to do. So how do you pass on opportunities 18 times with the
same person or same counterparty so you see the last two deals? And | think that's one of our hallmarks,
is maintaining those relationships to get the last one.

This is a little bit about our different products. I'm not going to say they're unique, but what | will tell you
is that what is unique is the middle one, non-sponsor. So, most of our competitors and most in this
business are private credit, cater to private equity firms. And look, private equity firms own 70+ percent
of the leveraged finance market. They're an important client. | think when we're trying to achieve Alpha,
the one thing we will try to do is go after non-sponsored deals. And how do we do that? So, we've got a
team of 8 professionals, geographically disperse. And I'll tell this story, | used to fly to Dallas all the time,
and everyone would sit down and have dinner and they'd be like, oh, Mil, you're great, we're going to
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send you deals. I'm like, great. The problem is by the time the deal's made in New York, everyone in
Dallas had already passed.

And so, what | realized sitting in New York, getting deals from Dallas, it was wrong-way risk. And so, we
put someone in Dallas. By the way, if you don't talk about football in Texas, no one really wants to talk to
you. So, the person in Dallas played Stanford football, but more importantly, he's part of the community
because again, we want to build a relationship, so it's not us calling you saying, hey, we heard. It's you
calling us and saying, hey, we would like to. And | think being partnership-oriented and being local to
communities and that hub and spoke sourcing model has really accrued to our benefit.

The other thing I'll tell you is on the product capabilities, hard asset lending, | think Brookfield's the best
at it. I think they do it already very well. And so, we at Oaktree are literally learning from them in terms
of taking our lending on a private credit side to the next level. And then NAV lending is becoming an
important trend. What NAV lending is doing, it's basically allowing you to lend at the GP, and you feel
more diversified, you feel like your risk is more dispersed. And so, to that end, we have an investment in
17Capital. We think that augments our PE relationship. Because the most precious amount of
information about a GP is handled through nav lending. And 17Capital had a robust PE network in
Europe. They were less penetrated in U.S., and we had the opposite issue. And so, as we build out our
origination team in Europe, we put someone on the ground in Europe, in London and we'll add and
replicate what we're doing in the U.S.

So, there's a lot of factors driving demand for private credit. We'll go through each of these, but just so
you have them. Again, the bank retrenchment, we're seeing it on the regional bank side as well. Regional
banks have figured out that deposits are expensive. And for every dollar deposit they put out $10 of
loans.

And so there is a focus now at the regional bank level to ensure that deposits stay in the bank, and
there's a little bit less focus on lending on the middle market side, and certainly on the real estate side.
But on the middle market side, and we think that's an opportunity.

And the way we like to do that is we partner with them. They've got commercial bankers all over the
U.S., right? So how do we partner and leverage that commercial banking network to get the first call and
the last call? And that's what we're spending our time with regional banks.

The growth in private equity, I'll talk about on a later slide as to how that's benefiting private credit.
Traditional buyers of loans are sidelined. Like | said, there's really not a lot of liquidity in the public
markets. Their pricing in public markets doesn't necessarily reflect credit risk. It a lot of times reflects
liquidity.

So just to be mindful that the marks in the public market aren't necessarily an indication of value or an
opportunity. And then just limited competition in what we find in large cap lending. And I'll go over that
a little bit as well.

So, in 2007 | was actually at Deutsche Bank. And Tommy Gan, who runs Benefit Street, we were looking
at the large LBOs Ceridian, Nuveen, First Data. And he said in the management meeting, he said, "The
only thing in common between all these deals is Millwood." And so, | was like, okay. So, then | moved to
Goldman. And what you found in 07 was that the risk was concentrated with seven institutions, or eight.
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And so, it was easy to see the risk. | think the problem and the challenge you have today is, the risk is
dispersed and it's spread out.

And so, sitting there today it's hard to see the risk in private credit, we haven't had a dislocation in
private credit. But | think what makes our platform interesting is we're also preparing for the dislocation
we think could happen in private credit. And that's going to be exacerbated by just the lack of support
from the banks.

So private equity dry powder. The good thing about the dry powder is, number one is, there are deals
that are being done today. They're better assets, they're better LTVs. We did a deal for a big sponsor, it
had a 10% LTV on it, and loan was priced at sale for plus 650, not bad. And with sale for at five-plus
percent, 11-and-a-half-percent on a 10% LTV loan, we will do that all day long.

But the other reason why the dry powder is helpful is because they're actually supporting their portfolio
businesses. And so as companies are struggling on the large sponsor side, as they're struggling to figure
out how they're going to pay the increased interest costs, we're seeing the sponsors use some of that
dry powder to put into those portfolio companies. Like in recent deal Finestra, where the sponsor put a
billion dollars of fresh equity in that business. So dry powder helps not only on new deals but on existing
deals.

The big point on the public markets and the CLOs is that roughly 40% of CLOs are exiting their
reinvestment period. So, as you think about, you probably heard about the maturity wall, or the
refinancing wall back in 13, 14, 15. The next wall could actually be a lot more challenging without private
credit.

We saw this in a recent amend and extend that we took out of the public markets at Oaktree, and
funded the loan directly with the sponsor. Because the sponsor couldn't tell where it was going to
ultimately end up. Partly because 40% of the CLOs are ending a reinvestment period. The other
phenomenon you see is that those who've been in an asset for three or four or five years want to move
on. And they want to redeploy that capital in a new, fresh situation.

So, we think the backdrop in the traditional buyer of large loans being sidelined will further augment
private credit growth.

And then lastly, just overall the hung LBO risk was about $78 billion at the end of 22. And these were
actually good loans, frankly. One was Brookfield with Nielsen. Good assets. The challenge becomes, if
they were just underwritten in a different interest rate environment, the only way you can move 17-plus
billion dollars, for example in a Citrix, is through price.

And so, what you find is that price became the sort of way to move the risk off their books. And if they
underwrote it at 97 and have to move it at 85, the bank's taking a pretty significant haircut. So we think
that volatility of where we price it in the public markets, versus the certainty in the private markets, will
just shift more to private markets.

And lastly, the pendulum has swung quite a bit. | think if you looked at the chart, which is a very basic
chart by the way, | think | did that chart. The banks were like 90%, and direct was like 10. And today it's a

2023 IR Day Transcript Brookfield | 26



Brookfield

little bit more balanced. But | think more importantly is, banks are partners, and we still rely on them for
a lot of our deal flow.

But there are very few managers out there with the platform and the scale, and frankly the tenacity, to
put money to work when markets are choppy or dislocating. And like Howard said in the beginning, if |
can make 12 or 13% on an asset and sleep better at night on the unlevered basis, that's pretty interesting
and very compelling.

Another one of my slides. So, what does it mean for private credit? Again, lower leverage, better LTVs,
better pricing. And again, some of the pricing is just a function of where spreads are on interest rates.
But like I said, when you have less capital available, risk tends to price wider because there's just fewer
players. And then better terms.

We recently did a deal, and it is a funny story, delayed draws and revolvers almost got some of our
competitors in 2020 during Covid because no one predicted that the sponsor would draw the whole
revolver and take that cash down immediately.

And so, we were doing a deal with a sponsor. One of our competitors, and | may have referenced the
letter, but was originally in that loan for a really big size. And that loan originally was priced at sold for
500.

Another sponsor wanted to add another asset and put another half a billion in that asset into the
company. And so now you've got a billion dollars of equity at business. We repriced the risk to sold for
700. And there were sponsors at Millwood, there's no delay draw term loan.

| said, "Yeah, | know."

He said, "Well, we've never done a deal without a delay draw term loan."
| said, "Well today's the day."

He said, "Well, why?"

| said, "Well, you're putting A and B together. If you don't integrate them, that's your issue. That should
be your money to solve that. What delay draw term loans, what sponsors are able to do with them,
because you can perform pretty much whatever you want to get to using that delayed draw, it puts the
pressure on the lender versus the sponsor to solve that issue.

And so he said, then he said, because he's smart, he's a private equity firm. He said, "Well, let me let
someone else fund it. Just put in a dock."

| said, "So isn't that sort of the same thing? Now | just have no control over what happens?" So we did
that deal with no delay draw turnaround and no revolver. Because during the cycles where there is
dislocation, we can actually get a better product for our investors.

So again, what's the opportunity today? | think I've highlighted, but I'll touch on it again. Large cap
buyout financings. Again, these are large sponsors putting up large checks. And we saw it with Emerson,
Sineos. There are a lot of recent LBOs where there's large sponsored checks going in to those deals.
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Add-on financings. Incremental capital is a needle to continue to grow. This is a great market to grow
your business. Unfortunately, the capital is harder to find. And so, to the extent that we can provide add-
on financing, that would be great. NAV lending has become very important to allowing sponsors to put
capital in businesses in a much quicker fashion, versus going back to LPs and saying, hey, | need more
money. So, NAV lending has been really interesting.

And then in rescue financings, there's some really good companies out there. And if you go back to 07,
LIBOR was 5% and the spread to LIBOR and most LBOs back then was only 250 basis points. So as
interest rates decline, companies actually generated cashflow coming into the cycle in 08. Today, sold
for's at 5%.

And so, what's happened is, there's no flex. And no one predicted interest rate would go this high, and
no one hedged. Whereas historically 50% of floating rate debt was hedged. And then there's no
covenants. So, by the time something hits the wall, it's generally a bad outcome.

So, rescue financing is going to be interesting, and some competitors don't have that capability anymore
because the last distress cycle, which Oaktree was in the middle of, was 14, no, 16 years ago. So, it's hard
to convince LPs to keep giving you distress capital when there's not been a distress cycle for 16-plus
years.

And | think the other opportunity that's not on here is that some of our competitors weren't structured
like Brookfield and Oaktree are structured. We're more hedge fund, and we've already bought two
positions of significant size from competitors whose LPs were saying, wait a minute, you didn't tell me
you were doing that.

And the interesting thing is that the private equity firm doesn't want that to be sold to someone who's
new, to either that sponsor or the loan group. And so, you limit the flexibility of that potential seller. And
the price becomes made up, no different than the public markets. There's no liquidity in the private
markets. We can actually create price and structure that really is advantageous for us.

I'm out of time, it looks like.

So last couple slides here. So what's the opportunity on large cap lending? We've talked a lot about it.
But really what's interesting, these are large companies, EBITDAs of a hundred million plus, loan sizes of
$500 million plus. And more importantly, unlevered yields of roughly 12%. And | think for us, we've
launched that, it's called OLP. We're in the middle of a $10 billion capital raise for that.

But being able to speak for an entire deal, or at least a significant amount of it, as well as filling the void
left behind for banks, we think that is incredibly interesting. And frankly, it's not been our core market or
our core focus. But given where spreads are, and that capital is more expensive and we can price the
risk, we think that's a very interesting way to play to private credit model.

And so what does all this mean in conclusion? We've got an enormous platform between Brookfield and
Oaktree. And | think Connor said it, we've got tremendous scale, we've got breadth of products, we have
the Brookfield ecosystem. And | think if you put all that into the pot, | think what you'll find is hopefully
over the next few years you see what's today $170 billion private credit opportunity grow significantly,
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and hopefully exceeds this $500 billion target through multiple products, and just scaling what we
already have, and using the Brookfield ecosystem to do that.

That concludes my formal remarks. Thank you.

FINANCIAL PLAN & CORPORATE FINANCE STRATEGY

Bahir Manios, Brookfield Asset Management, Chief Financial Officer

All right. Good morning, everyone. So, I'm here today to take you through the financial profile for
Brookfield Asset Management, and also to touch on our corporate finance strategy for the company.

I'll start off by touching on what we said we would accomplish five years ago. In 2018, while we were at
the same event, we laid out quite an ambitious plan for the asset management business. We set out and
presented a plan that had us nearly doubling our fee-bearing capital, or FBC, and taking that by a little bit
over a hundred billion dollars to $245 billion by this time.

In reality, we grew our FBC by over $300 billion over the last five years, more than tripling where we
were at that time. Over that same period, we also beat on our targets for FRE that we set out also five
years ago, as you can see from the slide.

So how did we do all of that? We did it by executing very well on the following three pillars that I'll
discuss.

First, we launched new business lines and new strategies that were complimentary to our existing
platform. A couple of examples of that would be the launch of our transition strategy in 2021, in addition
to the insurance solutions business that we formed also in 2021 on the back of Brookfield Corporation,
building a dedicated reinsurance vehicle.

Another driver of outperformance has been our ability to raise larger flagship funds compared to our
plans. Especially that was true across our infrastructure and private credit strategies. And last, but
certainly not least, we managed to outperform on our plans also due in part to the large strategic
partnership that we built together with Oaktree in 2019, where we added a hundred billion dollars of
fee-bearing capital to our business. So, in short, we've come a really long way as an organization just
over the last five years.

Continuing on with our report card, let's look at the past year in review. And it's been a busy year since
we were here last year talking to you. As most of you know, and as Bruce alluded to, we spun out
Brookfield Asset Management back in December of 2022. And we've had the opportunity to speak with
many of you over the past 10 months, and we're very encouraged by the positive reaction that we've
received, both from existing and new investors.

BAM has industry leading metrics. So, we spun out BAM to simplify our narrative, and to make us more
comparable to our direct peers in the space.

And we now have a very simple story to tell investors, focusing our investors on a business that's
anchored around stable, predictable, and sticky fee streams that are derived from long dated or
2023 IR Day Transcript Brookfield | 29



Brookfield

permanent pools of capital. And we've also put in place a dedicated management team to oversee the
day-to-day operations of the asset management business. Bruce touched on this also earlier in his
remarks, but we'll be looking to replicate the outstanding success that we've had as an organization
growing our infrastructure, real estate, private equity, and real estate business.

| touched on this earlier, but BAM has industry leading metrics. From our discussions with investors, we
gathered that the market is quite attracted to a number of our key attributes here that we laid out in the
slide. Some of you may be newer to the story, so maybe I'll summarize them as follows.

First, our cash flows are highly predictable and very stable. | can't emphasize this point enough. 100% of
our distributable earnings, and that's our proxy for the cash that's available for distribution that we
generate in the business, is derived from these fee streams that we get from these long-dated or
permanent pools of capital.

Second, we operate with industry-leading margins. Third, we have a strong balance sheet that has no
debt on it, and S3 billion of cash and equivalents. And lastly, we have an attractive dividend policy. We
set out our payout ratio to be about 90% plus of our distributable earnings, and that should grow quite
meaningfully over the planned period. And I'll touch on our growth rates potentially in our dividend later
on in my remarks.

2023 has also been a good year from a financial results perspective. We posted a 12% increase in our
fee-bearing capital during a time of great volatility in the market, with all five of our operating groups
achieving great growth in their fee-bearing numbers.

And that has enabled us to drive strong earnings growth over the past 12 months. To briefly recap, fee
revenues grew to $4.3 billion. That's an increase of 15% compared to the last 12 months. Fee-related
earnings grew by 16% to 2.2 billion, and we've also taken our distributable earnings to 2.2 billion and
that's an increase of 14%.

And while we're pleased with our results to date, we expect a further acceleration in our results in the
second half of the year, and heading into 2024. With closes expected on a number of our large flagship
vehicles that are coming in the second half of the year, in addition to BNRe, or Brookfield Reinsurance,
closing on its AEL transaction, which provides Brookfield Asset Management of $50 billion to manage.

That should take our fee-bearing capital, on a projected basis here, to almost 530 billion by year-end.
That's an increase of $110 billion, or 27% compared to this time last year. And that should set us up very
nicely for a strong 2024 from an earnings growth perspective.

To enable much of this growth in fee revenues and earnings potential, we've invested heavily in our
platform in the last 18 months. Since the beginning of 2022, we've hired almost 200 investment
professionals, bolstering our various teams around the world. And we've also added 300 corporate
professionals as well, predominantly that's growing our fundraising organization, and the continued
buildout that we've been doing on the private wealth side, as David Levi took you through in his remarks
earlier on.

This has been critical to support the growth that we've seen in the business to date. The good news
though, is that we think this material investment that we've done, for the most part, is largely behind
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this. And so, we'll be looking to see or reap the rewards of that in our results going forward. And I'll come
back and touch on that further.

Okay, so that was a bit of a look back. I'll pivot, start looking forward. We expect our fee-bearing capital
to surpass a trillion dollars. As Bruce referred to earlier, within five years from the current levels of
approximately 450 billion. This growth should be coming across all our business lines. First on
renewables, that platform's expected to double in size, led by the expansion in our flagship transition
strategy and the continued growth that we see in our renewables product offering.

Second in infrastructure, we expect to see also very strong rates of growth there driven by our flagship
fund that still has a great runway ahead of it, in addition to a number of complimentary strategies that
we manage in that group that should be growing at a very strong rate going forward.

Private equity and real estate are also expected to see good growth rates across the various strategies
that they manage. And then you see credit and insurance solutions, by far, will be the biggest driver of
our fee-bearing capital going forward.

Millwood did a nice job outlining to the private credit opportunity set that's in front of us today, and that
coupled with the growth of our insurance vehicle sets us up really nicely, especially as that platform has
been, for the most part, set up and in place. And now we should see the great growth trajectory for that
business going forward.

This slide here shows the breakdown of our fee-bearing capital by capital sources. The punchline from
this slide is that we expect to be operating with fee-generating capital base that's 90% derived from
long-dated or permanent pools of capital.

This 90% metric compares very favorably to where we're at today, which is about 85%. And this is, again,
very additive to our company-wide story on cashflow predictability and stability.

We typically use this bridge just to showcase how we're going to get to that fee-bearing growth over the
next five years. Three big drivers here, 160 billion of the growth is going to come from our flagship
strategies. About $300 billion will come from the complimentary strategies that are coming on the
Brookfield side, if you summed up the Brookfield side and the Oaktree complimentary strategies as well.

Some examples of those would be some of the open-ended strategies we have, the various credit funds.
We have an infrastructure, real estate, and then on the Oaktree side, the secondaries businesses we're
building across the business, et cetera.

And then lastly, the growth in insurance, where our forecast is to take that business to $250 billion of
assets in the next five years, that represents growth of almost 225 billion compared to where we're at
today.

And so we should be able to deliver all that growth, all the while returning $150 billion of capital back to
our clients, and that'll be the most amount of capital that we'll be returning back to our clients over a
five-year period, which would be great.

| touched on margins a bit earlier in my remarks. We'll be able to showcase to you the operating leverage
that we have in the business starting in 2024. As | noted earlier, that's driven by, first, the material
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investment that we've made on the people side is predominantly behind this now. And second, we have
a number of highly profitable strategies that are closing going into next year.

We believe we've put in front of you today a very visible plan of how we intend to execute over the next
five years. Doing so will have us doubling, again, our fee-related earnings over the next five years. We
expect to grow our FRE by a compound annual growth rate, or CAGR, of 17%. And that's again driven by
fee revenues that are forecasted to grow by 16% on a CAGR basis across the plan period, getting up to
over $8 billion by 2028.

That, in addition to the operating leverage that we have in the business, we're forecasting for margins to
surpass 60% over the plan period, which will be a nice pickup also to our bottom line.

As | mentioned before today, our fee-related earnings comprise approximately 100% of our distributable
earnings and will continue to do so for the next five years. For some of you newer to the story, the
reason for that is Brookfield Corporation retained all of the carried interest on most of the legacy or
mature funds that it had in place at the time of spinoff.

However, Brookfield Asset Management will be able to earn, or is eligible to earn, carried interest on the
newer funds that it raises from the time of spinoff and into the future.

We thought it's important to start getting you in front of these numbers so that you can understand the
magnitude or the potential for this fee stream going forward. As you can see right now, the capital that
we manage for which BAM is eligible to earn carried interest, is relatively small today in the grand
scheme of things, sitting at $79 billion.

Going forward though, that carry-eligible capitals forecasted to scale up quite dramatically and should
get up to about 465 billion as we raise larger and larger funds during our plan period. And that's just
from the organic growth plan that we've laid out in front of you today.

So, this should drive significant carried interest that's expected to be generated in the business. The
CAGR on that is 43%, so it's going to be quite significant going forward. And just to give you a sense of,
again, on the magnitude of what this could mean from a realization perspective, we expect by 2029 to
generate annual carried interest realization in the order of magnitude of about $2 billion. And that
number should get up to seven to $8 billion by 2033.

So, to summarize, just the potential for the earnings growth in this business is enormous, as we highlight
here in the slide. It's all driven by the growth in FBC, which then leads to the growth, strong growth in
FRE and DE. And then there's that significant carry potential that's going to come down the line.

Similar to our plans from five years ago, there's additional upside potential here that's not included in
the forecast, and that could come from strategic acquisitions, launching new business lines or new
verticals, and to the extent that we get some market value appreciation, that would benefit our
permanent capital vehicles, et cetera.

So that's a good segue, probably, to get into how we can utilize our strong balance sheet to support the
growth over and beyond the organic growth plans that we've laid out today.
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I'll start off by saying we're in a very strong financial position. Again, to emphasize we've got no debt on
the balance sheet and $3 billion of cash. We've also solicited recently a private indicative credit rating
from a global rating organization, and we believe we have debt capacity to issue four to $5 billion of debt
based on our current metrics today, while still maintaining an A minus rating. | can't emphasize the point
enough though that that will only be used for strategic growth going forward. And lastly, we now have a
currency that's well understood in the market that we can use also for strategic purposes or M&A. Which
is one of the key reasons we did the spin-off of Brookfield Asset Management in the first place.

So, where we can we use this capital? I'll cover our four areas where we see our balance sheet could be
used strategically. Again, first to make a strategic acquisition. Second, to make a GP commitment towards
a number of our funds. Third, to support the growth of our permanent capital vehicles. And lastly, to
stand up and use strategy or a vertical or a new business line. First on acquisitions, and Bruce touched on
this in his remarks earlier, we've got the optionality to acquire an asset manager. We've laid out what the
different criteria it is that we'll be looking for here, so | won't spend too much time going through that.

On GP commitments we expect our permanent capital vehicles, and this would be Brookfield
Infrastructure Partners or Brookfield Renewable Partners or Brookfield Business Partners, in addition to
Brookfield Corporation, our parent company, they will continue to invest in the large-scale flagship funds
that we have today, similar to what they've done in the past. Brookfield Asset Management though is
expected to fund the GP commitments related to our complimentary equity strategies going forward.
We believe that's a good use of BAM balance sheet, especially from a returns perspective.

The numbers are quite modest, if you look at our planned period, we expect for that to be anywhere in
between 500 million to $1 billion over the next five years. Third, within our permanent capital vehicles,
those are an integral part of the asset management franchise, we could look to utilize Brookfield Asset
Management to support the growth of these vehicles by participating in equity issuances that they may
do in the future. These vehicles represent a critical fundraising channel for Brookfield Asset
Management, and therefore we're incentivized to help support their growth and to make sure that
they're thriving in the capital markets.

And finally, we're constantly looking for new products, new strategies, and different ways we can work
with our clients. An example of this would be the recently launched technology secondaries business,
which we're in the process of launching in partnership with Sequoia Heritage. We could look to utilize
the Brookfield Asset Management balance sheet to help stand up these new verticals or business lines.
Whether it's for providing them with working capital to get the strategies up and running, or to make an
initial investment in these funds that might be larger out of the gate just so we can show support and
alignment side by side with our clients.

Again, typically speaking, these would have strong returns associated with them. In the case of this
technology secondaries fund, these could be returns that exceed 20% on the capital that we would put
in, which would be very attractive for us. Putting all these pieces together we expect that our FRE will
continue to represent essentially all of the distributable earnings that we expect to generate over the
next five years. In fact, just doing the numbers, in 2028 it represents 96% of our total distributable
earnings. Our DE is further bolstered by early contributions coming from some realized carried interests

2023 IR Day Transcript Brookfield | 33



Brookfield

that we expect to have by the latter part of the planned period in addition to investment income from
the modest investments that we expect to make.

Cash taxes are expected to be 16 to 19% over the period, and so with all of that combined we anticipate
our DE will get from $2.2 billion today to a bit over $5 billion by 2028. And that's an annualized
compound growth rate of 18% over the planned period. And we are committed to returning most of that
capital back to you as owners of the business, most of that will be in the form of a dividend. And given,
again, the strong growth rates that | just talked about in our distributable earnings, that could imply
dividend growth rates in the magnitude of 15 to 20% on a per annum basis for the planned period. So
just maybe I'll conclude here with a few key takeaways. First, we've got a clear path to getting to $1
trillion of fee-bearing capital by 2028. Second, there's a lot of operating leverage in this business, we
expect our margins to expand over the planned period.

Third, the strong fundraising numbers that | talked about in addition to this operating leverage should
mean that we should produce excellent growth in our FRE and DE. Fourth, carry will become very
meaningful in the future. And then fifth, similar to the last five years, going forward we've got many
levers that we expect to pull on, from M&A to new business lines, new strategies, new verticals, et
cetera, to drive additional or upside growth to the numbers that we've laid out in front of you. And so, I'll
leave it here, thanks for your time today. Next on our agenda is a panel of senior investment
professionals moderated by Jaspreet Dehl to take you through all the various themes that we see in the
business. So, it'll probably take us five seconds to set up the stage, and so I'll leave it there, thank you.

INVESTMENT TEAM ROUNDTABLE Q&A

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

Good afternoon, everyone. I'm Jaspreet Dehl, I'm the CFO of our private equity group here at Brookfield
and I'd like to welcome everyone to our discussion on global investment themes. Bruce highlighted the
fact that we've been one of the most active asset managers this year with over $50 billion in announced
transactions. And it's my pleasure to be joined by my colleagues who make a lot of that magic happen.
We have representation from across the different sectors where we're active, as well as the regions
where we invest. Daniel from our renewable team, based out of Shanghai. Alex, from our real estate
team, based out of here in New York.

Dave from our private equity team, who's probably got whiplash between Toronto and New York,
commuting back and forth, but you manage all of our investments in North America for private equity.
And Caroline from our infrastructure team, based out of Houston. So, thank you guys for joining, and
ladies, for joining. Maybe Daniel, we'll start with you. The renewable team has been incredibly active this
year, maybe talk to us about how Brookfield's thinking about investing in renewables and transition.
What are some of the big transactions we've done? Maybe just give a lay of the land there.

Daniel Cheng, Brookfield, Managing Director, Renewable Power & Transition

For sure, and maybe where I'll start is just take us back in time a little bit. Around the same time last year,
we had talked about the fundraise of our inaugural transition strategy, and at $15 billion at the time it
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was the largest first ever fund, and we said we were in the process of deploying it. Fast forward to today,
we have completely committed that fund, and it's only across a period of two years and across 19
distinct investments. That is the headline, but to dive into a little bit more detail, that included our
largest transition investment to date, which is Origin Energy, and that's a take-private valued at almost
$13 billion.

And we will invest a follow-on of another 20 billion to build out 14 gigawatts of renewables to help
decarbonize that business and reduce its carbon emissions by almost 70%. Or equivalently, almost 8% of
the entire country's emissions. And this flurry of activity is really a reflection of two key things in our
minds. The first one is just the amount of capital that are required and needed by corporates to
decarbonize. A second is the sourcing and execution capabilities of Brookfield and how the market is
highly attractive for those not only who have the capital but also the development and operating
capabilities as well as the global scale to capture it.

But perhaps even more so exciting than the level of activity itself is simply the value entry points that we
were able to secure on these investments. We felt that we did a lot of these transactions where we were
differentiated with a lot of competition and got in front of a lot of the macro tailwinds that are really
going to help these investments perform. And to be able to do that in light of a certainly more uncertain
economic environment, | think only speaks to the resiliency of our business. And we certainly don't
expect things to slow down. In fact, where we're encouraged with the level of activity in the past 12
months, we're equally if not more thrilled about the next 12, because the market is only growing and on
an accelerated basis.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

That's an incredible piece of deployment for our first fund. And | guess, Caroline, that's true in
infrastructure as well, we've been very active, done a lot of deals. Maybe take us through what's been
going on in the infrastructure team.

Caroline Peterson, Brookfield, Senior Vice President, Infrastructure

Yeah. So, | would start off by saying that the past few months have been very active, and really only
rivaled by the activity level that we saw during the onset of COVID in 2020. And similar to that market
uncertainty, this year's macroeconomic volatility caused many market participants to pull back from
investment activities. Which provided us with a great opportunity to cherry-pick the best assets for
value, and through that we were able to commit $19 billion of infrastructure capital across the BIF series
of funds, our super-core strategy and our credit platform. So, within BIF V we saw this opportunity
through take-privates and joint ventures primarily, but across all of the 3D investment themes that Bruce
discussed earlier, and now we've committed roughly 40% of BIF V.

So, within those investment themes, first within digitalization, we acquired a joint venture carve-out of a
large telecom tower portfolio in Europe called DFMG. We also acquired a carve-out of a leading
hyperscale data center platform also in Europe called Data4. And we acquired a leading hyperscale data
center platform in North America called Compass. And then in deglobalization we acquired Triton, the
largest owner and lessor of intermodal containers in the world through a take private. And that followed
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our semiconductor joint venture with Intel last year. And then in decarbonization we acquired a
commercial renewables business from Duke Energy.

So, all of that was within BIF V. Our super-core strategy was able to increase its stake to co-control in its
carve-out joint venture with FirstEnergy, a premier, FERC regulated transmission utility. And this
investment will be utilized to modernize the grid for a low carbon future. And then finally, our credit
platform saw significant opportunity. We were able to deploy over $3 billion across 13 new investments,
which actually exceeds the previous six years combined.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

Wow. So that's a lot of activity. And Bruce highlighted the fact that we're very collaborative here at
Brookfield, but we're also always up for a little friendly competition. So, Alex, what's real estate been up
to?

Alexander Elawadi, Brookfield, Managing Director, Real Estate

Yeah. Well, our peers have set a very high bar for us to aspire to over the last 12 months. We've
committed about $4 billion of equity across our global property business, but I'm going to focus in
particular on our logistics business, where we've been particularly active. And it's a sector that continues
to benefit from some growing demand trends due to e-commerce penetration but also some of the
shifting supply chain dynamics that our infrastructure colleagues are also taking advantage of. Overall, in
the U.S. vacancy is below 5%, rents grew about 9% year over year. And it's amidst that very healthy
operating backdrop that our team has been active acquiring new properties to develop, redevelop, and
then pursuing leasing value add plans.

The important part is that we're able to do this with our operating teams that are operating on the
ground and aggregating single assets or portfolios often in off-market ways, from even distressed or
stressed sellers. And over the last 12 months, we've committed to about 13 million square feet of
acquisitions and new developments. And we have the confidence to remain active in this kind of
environment because we're one of the largest global property owners, so we just have tremendous
access to data. So, within our existing portfolio we saw that we're leasing seven million square feet over
that same time period at rents that are about 30% above those we underwrote at the time.

We've also been very active on the financing side. We've been out with a diverse group of lenders who
are willing to lend money to experienced sponsors with high quality properties. Over the last 12-month
period we've been pretty active, but two I'll highlight in general; one is our £600 million financing of our
UK hospitality park business. It's a very strong business that relies on local leisure demand, drive to
leisure demand and a relatively healthy consumer locally. We also did a $1.4 billion Australian financing
for our senior living business that benefits from some very healthy demographic trends in Australia.

So overall we're seeing a lot of appetite for lending to experienced sponsors like us who have high
quality properties. And what we're really taking advantage of is this disconnect between some negative
market sentiment, but day-to-day we're seeing fantastic operating results within our business. The vast
majority of our properties are achieving record rents and very strong demand, and that's a really exciting
environment for us to make new acquisitions in.
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Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

That's great. And you touched on financings, and Connor touched on financings within private equity,
maybe Dave, | know we've been very busy on that front, so maybe just tell us about some of the activity
there, the acquisition front. What's the PE group been up to?

David Nowak, Brookfield, Managing Partner, Private Equity

Yeah, Jaspreet's laughing because she had quite the busy summer. We've been one of the most active
private equity groups in the financing markets over the course of the summer. There was one two-week
period where we did four financings within that time period, which | know is quite intense. And |
remember, actually the first year | joined, Bruce saying, "Remember that businesses don't go bankrupt,
balance sheets go bankrupt.” So a big part about what we do is we manage the risk on our balance
sheet. And when we're doing our financings it's much more than just executing on the deal, we want to
optimize the financings. And what | mean by that is we want to ensure that we get the best pricing but
also get the most flexible and favorable terms that are possible.

And through the activity we've done we've been able to do that, which is different than a lot of our peers
who often have to make a choice between pricing and terms. And | think part of the reason why we're
able to do this, I'll maybe give you three answers to that, one is the high-quality nature of our
businesses, they lend themselves quite favorably to financings. The second is we have a dedicated capital
markets team that gives us the subject matter expertise. But more than just knowing market terms what
they're able to do is actually have a window on when they think the markets might be available.

And as you know, the markets are incredible fickle and sometimes being ready to go and to hit those
windows is as important as anything in a successful financing. And then the third point is the
differentiated access to capital, and that comes through the partnerships we have with a lot of banks.
Many of the key relationships in the audience here today, they've supported our business over the years,
especially during the difficult times, and hopefully they see respect for the markets and the partnership
that we have.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

Yeah, and respect for capital is always high on that list, whether we're dealing with our banking partners
or LPs, and | think there's a recognition of Brookfield around that. And maybe on the acquisition front,
it's been an interesting environment for private equity investing, what's been active on the acquisition
front for us?

David Nowak, Brookfield, Managing Partner, Private Equity

Yeah, it's been a volatile environment, we've been busy. On the BSI strategy, which is our tailored
financing in non-control situations strategy, we do things like converts and prefs with warrants, they've
been quite busy. They've closed on the Sono Bello transaction and they're actively in the market
fundraising, which is a well-received strategy in this climate. In the BCP side, we did a series of add-on
acquisitions in DexKo and Modulaire. We closed on Nielsen as well as Trimco. We announced the
Magnati and Network International transaction, which is quite an exciting one for us. And then we
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onboarded Scientific Games and CDK, which were high quality businesses that we were able to buy for
value.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

And not that | want to monopolize and only talk about private equity but | got one more question here
for you. You've used the word high quality a few times as you've been talking, and when you hear high
quality you typically think, "That must be expensive." At the heart of it we're value investors, so how are
we able to buy these high-quality businesses at value or good value? And then how do you take a high-
quality business and make our targeted returns?

David Nowak, Brookfield, Managing Partner, Private Equity

So, you're getting insights to the tough questions we get from Jaspreet when we go ask her for capital.
So, on the face of it, it may seem that buying something for high quality and value contradict one
another and are not possible. But it is actually possible for the purchase price to be less than the intrinsic
value of what the potential cash flows could be for the business. And generally, we find that there's
really two instances where we can buy for value. The first is we get involved in complex situations that
are misunderstood or we take a contrarian view to a situation. And we're able to do this because we
have an information advantage. And | know Connor talked earlier about the Brookfield Ecosystem, our
information advantage most often comes from insights and knowledge that we have within Brookfield
from assets that we own in different parts of Brookfield.

And so, a good example is Westinghouse, which is one of our more successful investments in private
equity, we worked with our colleagues in the renewable groups to really understand the regional power
markets around the world. And the conclusion that we came to was, despite all the political rhetoric
about decommissioning nuclear facilities, if you did that you wouldn't be able to meet the local power
demands. And so, we came to the conclusion that the perceived risk and the actual risk were
disconnected. The second way that we often find ourselves being able to buy for value is a lot of the
businesses we get involved with are mismanaged. And it's been a long part of our strategy to employ an
operations focused strategy to improve cash flows through our ownership.

And taking these mismanaged businesses and applying some of our best practices really is what helps us
drive returns. Over 50% of our returns can be attributed to this type of work. And we have a playbook in
which we repeat the same practices over and over, so things like having the right strategic priorities
identified and sticking to them. It's driving operational excellence and commercial execution for things
like supply chain management, and modernizing businesses through digitization. And the last point I'll
make, to give you an example of where we've done this, Everise, which is a tech services business that
we have, we've tripled the EBITDA through our ownership, which hopefully sets us up nicely for
monetization.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

And we did that over a pretty short period of time on that one. Maybe just sticking to that operational
improvement theme, our history has been as owner-operators of businesses. And an operational
improvement plan, rolling up your sleeves, doing the heavy lifting, that's what we do. Alex, that's true on
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the real estate side as well, maybe you can tell us, how do you add value on the real estate investments
that we make?

Alexander Elawadi, Brookfield, Managing Director, Real Estate

| think we have a fairly diverse set of tools available to us to add value and pursue these operational
strategies. | think something that you mentioned resonates, which is we want to start with good raw
material and a well located property or a reasonably well functioning industry leader that we can
improve on with capital or operating expertise. And so, we have quite traditional real estate strategies
where we go in and do something like acquire an under managed or mismanaged hotel. We may
improve management, cut some costs to drive hotel margins, but we'll also invest capital to improve
rooms and common areas and really drive room rates.

We'll also do more private equity style investment opportunities where we're going to buy a vertically
integrated property company, improve the management team, put into place sophisticated revenue
management strategies, and look for inorganic growth opportunities. And so, an example of that would
be Simply Self Storage, a vertically integrated self-storage business that we owned and doubled the size
of that business over a whole period and exited achieving a high 20s IRR. On the property side an
example is the PGA National Hotel in Palm Beach Gardens in Florida. A very similar plan, invest capital,
improve operations, and then sell on to a lower cost of capital.

And the important point is no matter what we do we're focusing on operational improvements and using
our operating colleagues across Brookfield Properties. So, we have about 30,000 colleagues who are
working day-to-day across four continents and touching almost every property type. Many of our peers
outsource that work to third parties, that's a real differentiating factor for us, and it means we have
greater access to real time data, and we can create better financial alighment with the people that are
doing the work day-to-day. It's our sincere belief that, particularly in this environment, returns are going
to come from growing and operating cash flow and improving earnings, not just acquiring assets, and
financing them cheaply. And we have the people and a plan to effectuate those business plans.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

So, you alluded to the current environment, and I'd be remiss if | didn't follow that up and ask, does any
of that change today given the interest rate environment, the inflationary environment, some of the
macro factors that we're seeing?

Alexander Elawadi, Brookfield, Managing Director, Real Estate

High inflation and high rates have had a relatively uneven impact upon the global properties sector, and
that includes some legacy hangovers from the pandemic. But | would say one thing that applies to every
single asset type, regardless of its location and regardless of the continent it's on or the type of asset, is
really that higher quality properties that are well located are really outperforming in this cycle. And
historically those are the kind of properties that we're focused on. The other thing that we're seeing
happen is those high-quality properties, they can really drive revenue in excess of inflation.

So, our U.S. full-service hotels increased their rates by about 18% over the last 12 months. Our U.S.
multifamily properties increased rents by about 7% over the last 12 months. The other thing we're
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seeing is, in high inflation it's flowing through to construction costs. So that's increasing replacement
costs, it's making our existing holdings more valuable. But it's also setting up for a really attractive future
environment where we're going to have less supply to be competitive with this next fund vintage. And
obviously higher rates also mean higher borrowing costs, and in particular I'll say for groups that don't
have a sophisticated capital markets in-house teams and aren't as thoughtful about their capital
structure or prudent, that's going to create a tremendous opportunity for us. And it's one of the reasons
we're most excited about the potential for this fund vintage for Brookfield.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity
Did you say we increased our hotel rents by 18%?

Alexander Elawadi, Brookfield, Managing Director, Real Estate
Over the last 12 months.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity
Okay. | think that explains a lot.

Alexander Elawadi, Brookfield, Managing Director, Real Estate
Some people noticed.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity
Yes.

Alexander Elawadi, Brookfield, Managing Director, Real Estate
Yeah, yeah.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

But I'm glad to see it's going to a good cause. Daniel, just on that, in the renewables investments that
we've been making, with the rates and inflation, has that changed your return expectations or how
you're thinking about the investments that you're making?

Daniel Cheng, Brookfield, Managing Director, Renewable Power & Transition

| would say it hasn't changed the way that we invest but it certainly has validated and reinforced it. We
always look to make investments where we can derisk up-front, and we typically try to do that by leaning
into our platform capabilities, by securing cash flows and underpinning them on a long-term contracted
basis that are indexed to inflation. But also taking a very prudent approach to leverage, using investment
grade debt with fixed interest rate, long duration in nature, and also nonrecourse. And also leaving a lot
of liquidity on our balance sheet. And a great example of this, realizing our development activities
globally, Brookfield Renewable is one of the largest developers of renewable assets around the world,
and we're actively advancing over 130 gigawatts of assets.

Well, every single market and every single project is a little bit different. The one constant for us is we
don't build on spec. We try to lock in as many variables up-front as we can, examples include CapEx,
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where we engage a very credible EPC under a full rate basis, revenues under long-term contrast that
moves with inflation. Fixing the O&M costs, fixing the financing costs. If we do all of that and incorporate
the higher interest rates and the higher CapEx cost because of inflation recently into our underwriting,
inflation doesn't actually impact our returns all that much. And maybe there are three other
observations from that approach that I'll just quickly touch on.

The first is a large chunk of our returns is all fixed up-front, and what that provides us is a very stable and
visible set of paths to that return. And that allows us to invest really through the cycle at the same risk of
returns without having it tied to the natural and inevitable swings of the economy. The second is,
because of that liquidity and prudent and robust balance sheet, we can remain active in capital
deployment, even in a down cycle. And that gives rise to the opportunities to actually invest higher risk
adjusted returns. And with respect to our existing investments, we're actually seeing our equity cash
flows rise in the inflationary environment because of the dynamics of rising revenues and fixed operating
and financing costs. And so, our business continues to perform really well under the current
macroeconomic environment, and we certainly have seen that come through across our portfolio
globally in the past couple of years.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

So, inflation's a creed of the EBITDA.

Daniel Cheng, Brookfield, Managing Director, Renewable Power & Transition
Absolutely.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

That's great, that's the type of businesses we like. Maybe Caroline, just shifting to infrastructure, there's
no doubt that there's going to be a massive build-out on the data side to support Al 5G. We've also seen
a lot of the supply chains being reconstructed in the current environment. And Bruce highlighted this
earlier, but Brookfield is at the epicenter of the themes of digitalization and deglobalization. And I'd say
the infrastructure has taken the trend. You've specifically worked on a couple of deals, the Intel deal, the
Triton deal, which are both on the same themes, so maybe you can tell us about those deals. How did
we source them? What was the value add there?

Caroline Peterson, Brookfield, Senior Vice President, Infrastructure

Yeah, so I'll start with deglobalization and within this theme we're really seeing two trends. The first
being onshoring or nearshoring of critically strategic imports such as semiconductors, EVs, or biomedical.
And that's exactly what we saw in our partnership with Intel. The second trend is the diversification of
global supply for consumer goods that are viewed as discretionary or non-strategic. So, this could be
furniture or toys or clothes. And this decentralization of global trade is actually resulting in more
globalization as goods are traveling longer distances. And that supports our recent investment in Triton
as more containers will be required to meet the same demand. So, we continue to see great opportunity
in onshoring, but we also see opportunity to build out new infrastructure in these diversifying markets
across the globe. So, between these two sub themes, we see a wide array of large-scale investment
opportunity in deglobalization.
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So then next, to your point on digitalization, the exponential increase in data consumption has driven the
need for significant capital in recent years. And that largely started with the migration to the cloud. But
now with the rise of generative Al, we're seeing another step change in data consumption. And now with
our acquisitions of Compass and Data4, we are one of the largest hyperscale data center developers in
the world. And this step change will create tailwinds for our business. We continue to see fundamentals
improving with longer contract durations at higher rates. And additionally, with this scale, we'll better
understand customer demand across the globe. So interestingly, despite that backdrop, we actually have
seen less competitive tension in data. And we think this is largely due to our competitors having either
historically filled their data appetites. Some have experienced fundraising challenges and others have
pulled back due to market uncertainty, all of which provides a great opportunity for us and definitely
explains our heightened activity in recent months.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

And heightened activity and growth are always exciting. David, we've been spending a lot of time in
private equity developing capability and the more nascent investment opportunities for us. Maybe tell
the audience a little little bit about what we've been up to there.

David Nowak, Brookfield, Managing Partner, Private Equity

Sure. So, we've widened our aperture a bit and tried to look for logical extensions of our strategy, our
strategy being high quality businesses for value where we can drive improvements in cash flow through
the operations. And two of the areas that we're spending a lot of time are technology and healthcare.
And what we would say is as we invest in these spaces that they will very much look like Brookfield
deals. I'll give you an example. In 2022, we invested in a company called CDK. What CDK does is it
provides the software to auto dealers and it's a great business, high quality. It has a 50% plus market
share, it has 75% of its revenue being recurring. And it's basically an essential product that you have to
have in order to operate an auto dealer. It's something that we understood we think better than most
people. There was misinformation or a misperception between how the dealers interacted with the
OEMs. We had the benefit from the real estate folks of their ownership in cars of understanding how the
dealers worked. They were the largest financing company to the North American auto dealers.

And then in the private equity group, we own a company called Clarios, which manufactures batteries
for automotives. So, we have interactions with all of the OEMs. And then the other part was it was out of
favor because until recently, any tech business that didn't have high growth, nobody wanted to go near
it. And so there were a limited universe of buyers. The last piece to the puzzle was the ability to go in and
drive change through better operations. And this was a business which had incredible margin
deterioration. In our underwriting, we had underwritten a margin improvement plan where we thought
we could contribute $200 million to earnings. We're 14 months into the investment, we've already
achieved $241 million, which is quite significant.

And then on the strategic side, we identified a non-core asset. We sold that for 24 times EBITDA. Now
the net result-

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

Sorry, did you say 24?
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David Nowak, Brookfield, Managing Partner, Private Equity

24 times.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity
Just want to make sure.

David Nowak, Brookfield, Managing Partner, Private Equity

The net result of that is the buy-in value is 13 times EBITDA. You take that down to eight times. We are
carrying it at 1.4 times multiple of capital, but we're reasonably confident we have a line of sight to a
return that could be north of four times multiple of capital. And it's just an example of what we've done
in the technology side, and you should expect to see the same type of investment as we looked at things
in healthcare.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity
So, four times-

David Nowak, Brookfield, Managing Partner, Private Equity

... is not the new norm.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

| think Bahir's calculating the carry that BAM’s going to be generating on that. And so just maybe shifting
gears to carry generation because who doesn't like that? On the monetization front, we've monetized
about 15 billion dollars’ worth of investments this year. And Alex, the real estate team has been quite
active. The infrastructure team has been active. Maybe tell us a little bit about the Indian portfolio that
we sold, the UK student housing business that you sold. Tell us about the investment and the incredible
returns you generated for your fund investors.

Alexander Elawadi, Brookfield, Managing Director, Real Estate

Yeah, so those are two large exits over the last 12 months starting with the Indian property portfolio.
This was a combination of assets from two of our opportunistic funds and a total portfolio value of about
$1.4 billion USD that we sold. The first set of assets were the final assets of a distressed portfolio
investment that was extremely successful for us generating almost four times equity multiple. And in
that business over our whole period, we doubled the size of it to about 16 million square feet and we
leased about 60% of that space during our entire whole period. The second set of assets were the
stabilized assets. We had completed our business plans out of a larger 22 property portfolio with about
seven million square feet. So, because we had completed our business plans, we monetized those assets,
we're still working the remainder of the portfolio and we're projecting more than a 20 IRR on the overall
balance of it. Those are great exits for us in India. We had completed our business plans, but I'll say we're
still long-term believers in that market and we'll be looking to grow opportunistically there.

Shifting to Europe as well, in the UK in particular, we sold our UK student accommodation business
named Student Roost. To your point, we returned about two billion dollars of capital to fund investors on
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that exit. And the business plan evolution really speaks to what we can do operationally globally. At
acquisition, we bought 13 properties. They were all externally managed by the previous sponsor. And
over a whole period, we internalized operations and created a vertically integrated student
accommodation business, properties, operations, leasing, property management. We grew it from 13
properties to 56. We had a few ongoing developments and then we ended up with 23,000 beds next to
the UK's top universities. So fairly scaled business exits in UK and India, and | think that shows that
there's still a tremendous demand for high quality properties and assets globally.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity
That's great. Maybe Caroline, just really quickly on our New Zealand deal.
Caroline Peterson, Brookfield, Senior Vice President, Infrastructure

Yeah, so in June we sold our interest in One New Zealand to our joint venture partner. Since our
investment in 2020, we were able to implement margin improvement measures. And then we also
decided to carve out the mobile tower portfolio from the remaining business to enhance the sum of the
parts valuation. And those value enhancement initiatives proof to bear fruit prior to the end of our
typical hold period. In May, our partner approached us to buy our interest at a premium resulting in an
over 30% IRR and over two and a half times MOIC for BIF IV. And we really saw that shorter hold period
just catalyzed by our ability to implement our value enhancement plan more quickly than we had
originally anticipated, which resulted in this great result for us.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

That's incredible. | know we're running short of time, but there was one other... And | know I'm keeping
you all from lunch, so just bear with us for another two minutes. There's just one other thing | wanted to
make sure we touched on. And Bruce, on one of his slides, had the incredible capital raising that we've
done at Brookfield. | think it was like $150 billion and infrastructure has got a fair share of that. Our
flagship infrastructure fund | think is at $27 billion now making it the largest fund or the largest
infrastructure fund that's been raised. And we're not done fundraising. So, what are you going to do with
all of this capital? Where are you going to deploy in?

Caroline Peterson, Brookfield, Senior Vice President, Infrastructure

Yeah, so to your point on fund size, infrastructure is competitive, but we do see less competition at larger
check sizes. And more to the point, while we have seen fund sizes continue to increase, in parallel, we've
seen the opportunity set exponentially expand. So, let's not forget that just a few years ago,
infrastructure was largely considered to be just toll roads and utilities. But now with the onset of themes
like digitalization and deglobalization, we're seeing significant infrastructure capital needed for things like
towers, data centers, semiconductors, supply chains, et cetera. And in addition, we have clients looking
to increase their allocations to infrastructure and these larger fund sizes provide that opportunity. |
would say there are many reasons that differentiate Brookfield that led to our ability to deploy all of this
capital.
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Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

That's great. And talking about large-scale capital, our transition strategy is definitely differentiated here
at Brookfield. We raised significant capital. You touched on how quickly we deployed it. What gives us a
competitive advantage there and what's the differentiation that Brookfield has?

Daniel Cheng, Brookfield, Managing Director, Renewable Power & Transition

Yeah, | would say fund size and our operating capabilities, and we can say this with confidence because
both really differentiated us in the deployment of PGTF I. And not to belabor the point very consistent
with what Carolyn had said, a large fund size allows us to execute on transactions of scale, which
benefits from less competition simply because the number of investors that can write large equity
checks tend to dwindle off pretty quickly as the deal side becomes increasingly larger. And not only does
that translate to more attractive entry points and valuation, these are sometimes also the most
attractive risk adjusted opportunity that we're seeing out there because these investments and
companies are often leaders in their space.

The other one just on operating capabilities, to transition to net zero and we said this countless times,
we have to go where the emissions are. And if we trace them back to their source, more than 75%
comes from the energy and power generation sectors. And what is the most proven, mature, and cost-
effective way to produce electricity with limited to no carbon today is renewables. Renewables such as
hydro, wind and solar are the most actionable, impactful and scalable way to decarbonize our economy
and is increasingly so and more true because of electrification.

And Brookfield has been an owner, an operator, a developer, and an acquirer of those types of assets for
multiple decades already. And it's that combination of experience and track record that really
differentiates us that because that allows us to drive value in our investments. And when we couple that
with their attractive entry points on valuation, we can expect great returns in our transition strategy.

Maybe the one more thing I'll just quickly squeeze in there is we certainly found our size and global
reach as an institution played a differentiated role in our conversations with corporates who are looking
to decarbonize. Finding the right decarbonization partner is very critical because these are the people
that will be intimately involved in their business and delivering on very important objective. And so
having the reputation and as well as the capabilities and skill of Brookfield certainly helped us make a
difference. And maybe I'll just quickly spend one more minute on an example.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity
Well, you're keeping them from lunch.
Daniel Cheng, Brookfield, Managing Director, Renewable Power & Transition

And | think nothing does better than the actual transaction that we've done. And I'm kind of alluding to
an example earlier that we have set, it's on origin energy. First and foremost, it's a $13 billion transaction
and we did that on a purely bilateral basis. And that's the case even though it was a very publicized and
well covered take private. And this is also the leading producer, supplier of electricity in Australia that's
highly cashflow generative and has one of the largest customer bases and great growth prospects as
well.
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Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

That's great. It's an exciting transaction and maybe over drinks if anybody's interested, we can get into it
more.

Daniel Cheng, Brookfield, Managing Director, Renewable Power & Transition
Yeah. For sure.
Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

| think we're running out of time. Maybe I'll give each of you 30 seconds. What's resonating on real
estate opportunistic and any last thoughts on private equity?

Alexander Elawadi, Brookfield, Managing Director, Real Estate

Yeah, so we're in the market right now for the next fund in our global opportunistic real estate strategy. |
think we're seeing a real bifurcation between experienced managers, people who have invested through
cycles on behalf of their clients. And | think part of this bifurcation is less experienced managers. We
expect to probably run into some speed bumps along the way and that's creating what we view as
arguably the best real estate transaction environment we've seen since the global financial crisis. When
we talk to clients, they tell us they recognize this opportunity, they're excited about this vintage and the
prospective returns that'll be available with less competition. And they're really focused on people
who've delivered with good track records. We are very proud of our track record of achieving more than
20% returns on behalf of our clients opportunistically since we started investing their money. They
recognize that track record and they all see the differentiation between large corporate transactions, in-
house operating teams, and a real value focus. | think those are real differentiating factors and they're
really appealing in this moment.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity
Okay. He ate up on your time, you got 10 seconds.
David Nowak, Brookfield, Managing Partner, Private Equity

So, look, in a rising cost environment and supply chain disruption, the operating strategy is a really good
opportunity set for us relative to our peers who tend to rely on multiple expansion and increased
leverage. And so, we're quite excited about the opportunity for us.

Jaspreet Dehl, Brookfield, Chief Financial Officer, Private Equity

That's great. Thank you all very much and thank you everyone for listening to our panel. I'll now hand it
over to Connor to take on Q&A.
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QUESTION & ANSWER

Connor Teskey, Brookfield, President

Great. Recognizing that we're sitting between everyone and lunch, maybe before we jump to Q&A, first
and foremost we'd like to thank everyone. We hope the presentations today were both interesting and
informative. And maybe before we jump to Q&A, we'll just leave everyone with five takeaways. First and
foremost, the Brookfield Ecosystem is a significant competitive advantage that is going to continue to be
a differentiator for us going forward. Secondly, as you just heard from the investment panel, the teams
around the world are using our capabilities to deploy our capital at very attractive risk adjusted returns
in the current market environment. The fundraising panel, we have a huge fundraising opportunity in
front of us and we're well positioned to capture it, having built out our capabilities and focusing on a
partnership model.

Millwood, he did a great job. There's no question that private credit is a massive opportunity for growth
going forward and between Brookfield, Oaktree, and our insurance business, we are certainly in the pole
position to capture that. And then lastly, as Bahir mentioned, we have a very strong five-year organic
growth plan that has significant upside through M&A and other value levers.

So, recognizing we are relatively short on time here, we will take just a couple questions from the
audience. Please do wait until you get a microphone so everyone can hear you.

Maybe Alex, we'll start with you.
Alex Blostein, Goldman Sachs, Analyst

Thanks. Appreciate it. Alex Blostein from Goldman Sachs. So, along the lines of the session and lunch, |
do want to ask two questions. So, apologize for and | don't know if I'm breaking rules of one. | guess first
on credit and obviously we spent a lot of time in the last couple of months talking about all the tailwinds
in the space. You talked about significant opportunities to invest. For many folks in this room who know
Oaktree, it's predominantly been a distressed manager and | know you've been adding capabilities there.
So maybe help us just market to market where Oaktree's capabilities are today with respect to direct
lending and with respect to asset backed finance, so the areas that are likely to grow faster over the next
couple of months or a couple of years, | guess.

And then my second question, totally unrelated and that's going to be for Bahir. Appreciate the
comments around FRE margins and you kind of highlighted north of 60% as part of your plan. Maybe the
roadmap and some of the more near-term targets that would be helpful. So how you think about 24 and
25 FRE margins on your way to 60 plus? Thanks.

Connor Teskey, Brookfield, President

Certainly. So, no different than Brookfield, Oaktree has been doing the exact same thing over time in
terms of expanding its product offering because the capabilities that have made it the best distressed
investor in the world, a position it continues to hold today, often are very easy to leverage to other forms
of credit. And that is why they have expanded into new asset classes like direct lending. Maybe they
don't have the 25-year history like they do in distressed, but they certainly have all the capabilities,
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relationships, personnel to expand quickly into that space. And when Bahir spoke about, we're investing
in our teams to prepare for those opportunities, that's happening across both Brookfield and Oaktree. So
those capabilities have been built out to capture that opportunity. To maybe wrap that question up,
what | would say is Oaktree is far more than simply a distressed investment shop today. It is perhaps the
most broad-based credit provider and asset manager in the space across any of our peer set. And Babhir,
do you want to take the question on margins?

Bahir Manios, Brookfield Asset Management, Chief Financial Officer

Sure, happy to. Thanks Alex. | don't think there's a lot of magic here that | can sort of refer to, but if you
look at our costs year over year, they grew by somewhere in the order of magnitude of 15% to 20% and
the majority of that has been from the hiring that we've done across the organization. | think there's
about 500 people or so that we added. And so all that's going to happen heading into next year. Now
that our investment teams are built out, we've been building out our capabilities, especially on the direct
lending fund, on the transition fund. Some of those newer strategies entailed a lot of hiring in advance of
the fundraising.

So now that majority of that is in place, the private wealth channel has gotten off to a pretty significant
level as well from a people perspective. The fundraising organization is in place. We just think that that is
going to just slow down heading into the next couple of years. So, you are going to see our margins
expand by quite a bit and that in addition with a lot of the profitable strategies that | noted that are
going to be closing. So that's going to drive the margin upside and it's going to start in 2024.

Connor Teskey, Brookfield, President
Perfect. Cherilyn.
Cherilyn Radbourne, TD Cowen, Analyst

Thank you. It's Cherilyn Radbourne with TD Cowen. | wanted to dig in a little bit on transition investing.
You mentioned on the last conference call that that has now gained more credibility as a strategy for
clients, and they increasingly have allocations towards it. So maybe you could speak a little bit to where
those allocations stand and where you think they could go. And then alongside that, how would you
envision the product family growing into core and debt as we've seen in the other flagship families?

Connor Teskey, Brookfield, President

Sure. So, in a word, where are those allocations going? They're growing and they're growing very rapidly,
but | perhaps make two points about what's driving that. One is very simply economics. There are very,
very attractive risk adjusted returns to be generated in transition investing with zero return discount as a
result of focusing on decarbonization. So, part of that allocation decision is simply economic. And then
secondly, there's an increased pragmatism around the world in transition investing that it's not about
being black or white, but simply helping all sectors of the global economy become more sustainable than
they are today. And that pragmatism is opening up a much larger opportunity set a much bigger
investible universe, which is therefore exciting people about allocating capital to the space.

To your comment around the product suite around transition investing, whenever we launch a new
product, there's always three criteria. One, it needs to be a large investible opportunity set. Two, we
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need to think that as Brookfield and Oaktree, we can be a global leader. And three, it can't conflict with
anything that we're already doing in the business. And when we think about the transition opportunity
set, there's certainly components of the white space there that would tick all three boxes, whether it be
increasingly on the lending side or more special situations type investing, particularly for some of the
new decarbonization solutions that need that scaling capital to get off the ground. Our focus right now is
obviously the second vintage of our flagship fund. Hopefully another record fundraise, but no doubt we
will be looking to expand the product offering within transition as well.

Geoff Kwan, RBC Capital Markets, Analyst

| had a question over here. Connor, over here on this side. On your left.
Connor Teskey, Brookfield, President

Perfect.

Geoff Kwan, RBC Capital Markets, Analyst

Geoff Kwan, RBC. | had one question then just more of a clarification | think for here on slide 102. But |
wanted to talk on the co-investing side. You guys have talked about LP investors wanting to do more co-
invest. Co-investing can sometimes be done with no fees for clients. | just wanted to understand the size
of the opportunity and also to kind of think about what those economics are as a contrast with your
typical LP fund fees. And then the other question | had on was slide 102. The insurance side you showed,
I think it was $223 billion of FBC growth coming from insurance, but then there's a lot of stuff that's
going to go into the long-term private strategies. Just want to understand how that classification is done
there.

Connor Teskey, Brookfield, President

Certainly. So, on co-invest, you heard a lot about co-invest in particular in our fundraising panel. And |
think what's important to recognize in co-invest is a very important two-way street. By being aligned
with great LP partners around the world that can co-invest in our deals, we are able to do the larger,
more attractive transactions with less competition and therefore we're able to generate more attractive
returns and deploy more capital in our funds. Similarly, it's a two-way street because our LP partners,
one, get the discretion of will they participate in a specific co-invest transaction. And two, absolutely the
fee rates on co-invest do typically tend to be lower than they would on a fund commitment. But we are
always excited to deliver co-invest to our clients. We're not concerned if it is at a slightly lower rate
because it is two-way beneficial and the fact that we can generate co-invest across all four of our flagship
platforms is | think something that really continues to differentiate us.

Bahir Manios, Brookfield Asset Management, Chief Financial Officer

Thanks Geoff. | don't have the slide in front of me, but | think it's the five operating groups and how they
contribute to the fee-bearing capital numbers. So, the $225 billion growth that we expect to see in our
insurance solutions business goes through that last line item that's called credit and insurance solutions.
Stepping back a bit, we deploy approximately over time, 35% to 40% of those insurance assets into
private credit strategies. So, when we look at our fee-bearing capital numbers, all the insurance assets go
through the insurance solutions line item. And the various other private credit or private fund strategies
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only include third party fundraising that we're doing in addition to the capital that we manage for
Brookfield on behalf of Brookfield Corporation. In our fee-bearing or fee-related earnings and
distributable earnings numbers, we obviously pick up the income streams associated with those funds
that we'll be allocating those insurance capital towards. So that's the difference between, | think, how
we show our fee bearing capital numbers versus how we show our FRE and distributable earnings
numbers going forward.

Connor Teskey, Brookfield, President

We're very sorry. We recognize there's still a lot of questions in the crowd. We have run a little bit over.
We would like to stop there. Thank you everyone for participating and thank you for your interest and

support of Brookfield Asset Management. The BN Corporation presentation comes after lunch. Have a

great day.
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